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THE MONEY MARKET. | 
Tue London money market has been watching with || 
much interest and some little apprehe nsion the develop- || i 
ment of the situation in Berlin in connection with the 
floating of the Prussian and Imperial loans. That so {| 
little assistance has come from this side is due part]; | 
to sentiment—for people here naturally do not care to | 
even at a high rate of interest, in 





invest their money, | 
German battleships—and partly to a belief that, with || 
the prospect of more borrowing in the autumn, Ger-| 
man credit will suffer still further depreciation, and that | 
German loans will soon be obtainable at even lower || 
prices. Possibly if the Prussian and Imperial loans |) 
had been brought out separately larger subscriptions || 
would have been forthcoming for the 
former, which is largely a railway loan, and is backed 
by the Prussian taxpayer. If at some future time the | 


in England 


there 
the individual 


creation, should fall out, might not be any 
keen competition among States to 
shoulder the debt. 


German Empire, which is after all a comparatively new 


Of course, the possibility is a very 
remote one, but quite apart from the fact that the Im- 


| 
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perial loan deserves its nickname of the ‘‘ “ Dreadnought 
there is a substantial reason why foreign in- 
vestors should prefer the credit of the individual States 
to that of the Empire. The impression here is that the 
loan has not been really covered by public subscriptions, 
and that the banks have been forced to take 
a substantial fraction, possibly a quarter of the whole 

an impression confirmed by the secrecy of 
Reichsbank. Our Berlin correspondent writes :— 


The Imperial and Prussian loans subscribed on Saturday did 


loan,’ 


issuing 


t bring out as large a volume of tenders as had been ex- | 


pected ; and the foreign tenders were especially disappointing, 
particularly those of England and France. The total amount 
on the Bourse unofficially at £35 


the two issues of £32,500,000. 


of tenders is stated ,500,000 for 


The state of the Berlin money market has for some time 
much relieved 
when Berlin gets through its difficulties. But the fact is 
that our German cousins have got the poison of Protec- 
tionist legislation and taxation into their 
veins, and are now suffering from the slow and painful 
reaction following the artificial stimulus supplied by the 
| last tariff. To this must be added the fact that the 


been rather queer, and London will be 


EXCESSIVE 


policy of the Reichsbank and the traditions of the other | 


banks of Germany do not promote sound and healthy 
conditions in the money market. 


* * * * 


Another thing that has caused a sensible hardening | 


of discount rates is the apparition of a Russian loan. 
This disquieting ghost has been raised in Paris, 
well-informed people believe that he will soon become a 
substantial being. Of this they see evidence in the 
demand for gold from Paris and the buying of Russian 
account. We have recently 
expressed our views on the credit of Russia, and we 
hope that the financiers upon whose advice and coun- 
the Russian Government depends will be able to 
the authorities in St Petersburg 
tangible proofs of those public economies which alone 


securities on Continental 


tenance 


induce to give some 


ca. give confidence to investors and make them feel 
easy about the security of their money. 

A‘ihough under ordinary circumstances the moment 
migh 
United States to Europe, the experts remain sceptical. 
cr in view of the accumulating deficits, caused by the 
feilure of customs revenue, to which we drew attention 
last week, they believe that the Secretary of the 
Treastr> will withdraw deposits from the banks rather 
than allow gold to flow to Europe. There are plenty of 
hunery 


ireta! returning to this country from New York. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- (Three Wis.) A seats 


This Week. Last Week. night Ago. | Ago. Aap. 


% | £ if $s 
Bank rate.... 3 7 3 3 > 
Market rate .. 2s 2 24 28 y 


LONDON MARKET RATE Compared with FOREIGN MARKET. 
| genuity of their author. 


RATES (+ above; — below) 


A Fort- Three Wks. A Month 
night Ago. Ago. Ago. 


% — % % 
— . + th 

—- 3 —- 

— 

+ 


This Week.' Last Week. 


Call Money + + § ? 4 ‘ + 


_ RATES of EXCHANGE. 


A Fort- Three Wks. 
night Ago. Ago. 
Per Mille. PerMille. Per Mille Per Mille. 
+ agst us 44, agstus S32 agstus 38 agst us 

forus @ for us agstus # agst us 
é agst us 


§ agst us agstus ? forus 
1} forus 4 agst us at par % agst us 


A Month 
Ago. 


Per Mille. 
7 agst us 


for us 
é agst us 


This Week luast Week. 


Germany 


Holland for us 


the | 


| happily 


} pen. 


and | 


| previous 
; ; | qualify him for a post in which it is no disadvantage t 
seem to have arrived for gold shipments from the | The most democratic || 


| Colonial thinks no worse of a man 





American financiers eager to attract English | 
capital who would be only too glad to see the precious | earned popularity and native talents have called him. || 
| The pride of his own countrymen in his beloved Wales j 
| will probably give him more 
/compliments pouring upon him from other quarters. 


| clined to novelty. 
through the critical army of Treasury officials by whom || 
| he will be surrounded, 
s budgets may be none the worse for the in- | 


_mately depend upon the curtailment of unremunerative 
preliminary |, 
| negotiations carried on during the summer and autumn | 
months with the heads of the spending departments | 


THE RECONSTRUCTED CABINET. 


Tue general opinion is that Mr Asquith has been +. 


markably successful in the reconstruction of the 
Ministry, and in such matters general opinion is usual 
right. A task which might have been difficult has be 
smoothed by the readiness of his leading colleagu: 
remain with him, a readiness which illustrates 
public spirit and the love of public service that 
still, as they always been, domina: 
in the English Mr Morley, 


must have been strongly tempted to seize 


have 
features character. 
example, 
fair opportunity of relinquishing the sceptre for 
The strain of work in perhaps the heaviest De- 
partment of the Government made him hesitate be- 
tween the India Office and the House of 
and, painful as it was to him, we feel sure that men of 
all parties will be devoutly thankful that he preferred | 
The retirement of | 


Commons, 


to carry on his administrative work. 
Lord Tweedmouth and Lord Elgin from the Admiralty | 
and the Colonial Office will cause no surprise. It has | 
long been obvious that the head of the naval adminis- 

tration, the largest spending department of the Govern- | 
ment, should be in the hands of a vigorous and capabk 
member of the Commons. 
seems to be admirably qualified for the post, and, in 

would remind him of the old | 
rule that the 
which he establishes between himself and the experts. 


House of 


wishing him success, we 


everything depends upon relationship 


when we are awaiting a 
the establishment of 


The present moment, 


naval conference, involving an | 


destruction, is most opportune for the change, and we 
shall be much disappointed if the influence of a fr 
mind, well versed in financial and commercial policy, | 
does not make itself felt with the happiest 
quences in this field. Lord Elgin’s original appoint- | 
ment caused a good deal of surprise, and was probably 
attributable in part to the natural tendency of the late 
Premier to seek colleagues among his own countrymen. 


esi | 


conse- | 


success as Lord Lieutenant admirably 
be a patrician and a diplomatist. 
for possessing a 
pedigree and a title. The most important promotion, 
of course, is that of Mr Lloyd-George from the Board 
of Trade to the Exchequer. We shall be very much 
disappointed if he does not prove 
in the greater and more difficult post to which his well- 





satisfaction than all the 


Our only fear is that he may be a little too much in- 
But if a novelty passes unscathed 
the new Chancellor of the Ex- | 
chequer’s 


But whatever ideas he may 
have on the subject of taxation, his success will ulti- | 





expenditure. It was by his strenuous 


that Mr Gladstone in the early ‘sixties laid the founda- 


_ tion for those extraordinary budgets which made is 


the first man in his party and the most powerful sta 

man of his day. Unless our taxpayers receive real a! oi 
substantial relief they will not look with favour upon | 
any Chancellor of the Exchequer, however dexterous | 
he may prove himself in shifting old burdens and '9 
venting new ones. 


nn nnn ee cae aTsseeh eee SSeS Ses 


as brilliant a success | 


Mr Mekenna |! 


great 1 


| international prize court and the question of commerce | 


| Lord Crewe’s success in the House of Lords and his | 


Ye. 
























































Maa 5 


| April 18, 1908. J 


tely 
| ap propris a 


| or 9h rather than reprisals. 


atin fe 


George’s successor at the Board of Trade is 
enough Mr Winston Churchill, a 
man who in many respects resembles the new 
| Chancellor of the Exche quer. Mr Churchill is the 


1 
i 
voungest member of the new Cabinet, and he 
oO >< 


has earned promotion by his extraordinary popu- 
liority as a platform speaker, and by his re- 
pene BS oe ° . ° - 

| warkable skill as a Parliamentarian. He has un- 


| doubtedly contributed to the success of the Govern- 
| »ent’s Colonial policy, and the maledictions of those 
| ho thought that the Chinamen were an indispensable 
ingredient of South African society have gradually be- 
ome fainter as e xperience has proved that the output 
may increase though the number of 
We hope that in his capable 


of the gold mines 
| Chinamen diminishes. 


gence department and as a distributor of accurate 
| ctatistics will be developed. This should be brought 
| about not by an enlarged expenditure, but by an im- 
proved personnel. Mr Runciman, the new Minister of 
Fduc ation, will be sadly missed at the Treasury, but 
e hope that he may be able to pour oil upon the 
troubled waters of sectarian controversy. Ame ng the 
new appointments the most interesting is that of Mr 
Masterman, an eloquent and vigorous Radical, whose 
entrance into the Local Government Board should en- 
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in India. It is to be 
revenue, 


imposed for the 
and its chief object would be to relies 
finances of the country, which, e less in 
need of relief than those of our protected neighbours 
The oe once introduced, Lord Curzon cannot “ for 
the life of him see why it should not be 
strengthening Imperial ties 


purposes ot 


i 





by the way, ar 


used for 


} ~P Re? . 7 
and securing better e1 


| Ployment for our working classes.’’ In other words 


| and employed for Preference and Protection. 


| hands the work of the Board of Trade, as an intelli- | 


| The answer is remarkable. 


liven the routine of a rather dismal Department. He | 
should be able to help Mr Burns in the contest with | 


red tape, which has hitherto prevented the 
suffering public from obtaining even the elementary 
security of life and limb on its own roads and lanes. 
He will also, no doubt, play an important part in the 
reform of the Poor Law and the preparation of 
chemes for dealing with unemployment and old-age 


pensions. 





PROTECTION AND EMPIRE. 
Lorp Curzon, like all the living ex-Viceroys of India, 
has hitherto been understood to be on the Pro- 


tectionists’ black list, and it is said that one reason 
why he desired a seat in the House of Lords was that 
his fiscal opinions prevented him from getting a seat 
n the House of Commons. It is natural, therefore, 
that his recent speech at Basingstoke, nominally en- 
dorsing the Balfourian policy, whatever that may be, 
should be welcomed by the Protectionist Press as a 
token of repentance. He has come forward as a sup- 
| porter of Mr Balfour, and as an unflinching believer 
in ‘‘ the inevitability of some sort of change ’’; but 
/ when he tries to define what sort of change it is he 
'wants, and what sort of party the Unionist party is 
| to become, he grows even more vague than his leader, 
| and lands himself in some curious. contradictions that 
Mr Balfour has usually been skilful enough to avoid. 
He tells us, for example, that we must have a tariff 
that will improve the position of our trade, secure better 
| employment for the working classes, and strengthen 
the ties between Great Britain and the colonies. So far 
he might almost pass as a whole-hogger ;_ but his next 
postulate is that the tariff policy must not be of such a 
kind as to prevent Free-traders from working with the 
party. It must satisfy the Protectionists without 
frightening the Free-traders. Lord Robert Cecil and 
Lord Hugh Cecil are too valuable to be dispensed 
with ; their exclusion in unthinkable, and nothing must 
be done to keep them out of Parliament. Unionists 
must practise comprehension rather than exclusion, re- 
If this means that 


Lord Robert and Lord Hugh are to be returned as 


| Free-traders, the compromise will not be palatable 


to the Tariff Reformers. 
fami] 


If it means that the Cecil 
vy is to acce pt Protection, we hope and believe 
at the compromise will be rejected by the Cecils. 
W hat Lord Curzon and Mr 


the; 
Lneir 


ir minds is that the Tariff Reform League, however 


rT 


Of th 


i 


di isint 


9 rested politicians for Protection. 
The sort of tariff that Lord Curzon has in his mind’s 
fye 1s modelled on the scheme with which he is familiar 


eee 


long- | 


tccessfully it can play on the prejudices and passions | 


| he believes that India will be in danger of losing more 
| than she gains, and if he cannot produce any exact 


Balfour doubtless have in | 


| what the advantages of a 


the tanft 1S to be proposed a measure of revenue, 


But Lord 
Indian tariff which 
, accompanied by a 
system of excise which neutralises the oe effect 
of the import duties. India, argues the ex-Vi iceroy, 
has a tariff ; why not Great Britain? But India 
excise on the manufacture 


Curzon apparently forgets that the 


he advocates for Great Britain is 


has an 
of cotton goods and on the 


2 


production of salt; why not Great Britain? What 


would Lancashire and Cheshire s say if a Tariff Reform 
Government, pledged to the protection of home in- 
dustries, began its work by putting an excise duty on 


piece goods and salt! It is scarcely ingenuous to talk 
to an English audience about the virtues of the Indian 
tariff and to be silent about the Indian excise. 

But when his tariff has come into operation, how, in 
Lord Curzon’s judgment, would India be affected? 
‘** The financial stability of 
India,’’ he says, ‘*‘ depends on the excess of exports 
over imports, and it might conceivably suffer more 
from reti iliation than it might eain from preference, 
and ‘‘he did not possess suffici lent knowledge to 
dogmatise as to the precise manner in which they 
would reconcile the political interests of our colonies, 
or how they should deal with India, im which he was so 
largely concerned.’’ If Lord Curzon, after seven years 
in India, confesses his ignorance, Tariff Reformers of 
lowlier station need not be ashamed to do the same: 
but surely it would be wise in an ex-Viceroy to decide 
scheme are before he comes 
forward to advocate it. If a man in his position does 
not know how to deal with India under preference ; if 


cheme for reconciling her interests with the interests of 
the rest of the Empire, would it not be better for him 
to reserve judgment, and keep away from Tariff Re- 
‘orm platforms until his mind is made up? It is of 
no use to say vaguely that she has much to gain, or 
to hope that her interests will not be sacrificed ; it 
must be shown how and where she would benefit unde 
a scheme of preference, and how the danger of retalia- 
tion could be obviated. Our responsibility is greater 
to India tham to any of our coionies ; her enormous 
population, her dependent position, and her method ot 
government all give her a peculiar right to be heard, 
and it would be the first duty of the British Govern- 
ment to oppose any fiscal change that was not clearly 
to her advantage. If we adopt Protection she must 
be allowed to do the same; and her first step in that 
direction would be to knock off the excise on cotton, 
and so deprive the Lancashire mills of their best 
market. That is Mr Churchill’s trump card in Man- 
chester. India, in fact, is a stumbling-block to the 
Tariff Reformers, and the weakness of their case was 
never more apparent than in Lord Curzon’s speech. 
After seven years of unique experience he has no 
solution to offer. We may fairly assume that there is 
no solution to be found. 

The truth is that the scheme of Imperial preference, 
which was the germ of Mr Chamberlain’s policy, is 
altogether imprac ticable, and would have no driving 
power behind it except for the English manufacturers’ 
desire for the protection of their own market. But, 
as we have argued throughout the fiscal controversy, 
the ideals of Preference and Protection are irrecon- 
cileable, and if we begin with Preference for the 


| colonies we shall end with Protection against them. 


he mob, will never succeed in enlisting able and | 


} 
| 
| 
| 
} 
| 
i 


In business a man is neither Imperialist nor Little 
Englander, and if his goods are undersold it makes 
no difference to him whether the competition comes 
from Germany or Australia, Canada or the United 
States. The English manufacturer may be willing now 


a 
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| prising of railway managers, 


country will be fe 
will come a time, already fore: 


| 
| 
which 
| 





to give preferential treatment to the colonies, but in 
proportion as the preference achieves its end it will 
become distasteful to him; as the number of 
industries their influence in this 
felt more and more severely, and there 
shadowed by the oe 
Post, when duties will be placed on goods whether fron 
within or without the Empire, and the colonials will 
find England a closed instead of an open market. How 
little Imperial considerations weigh with manulacturers 
Australian tariff, which 


more 


colonial increases 





has already been shown by the 
is now hanging in the balance, and it has been proved 
again this week in Canada, where the woollen manu- 
facturers have petitioned the Dominion Government to 
raise the tax on English woollens. Their market, they 
complain, is flooded with ‘‘ dumped ”’ British goods, 
undersell the Canadian product, and injure the 
Canadian industries more than imports from the United 
States. The pref cent., given to 
British imports, more 
e than the Canadian 

demands its repeal. 


g 

for, and he 
this complicated situation: India, if she is protected, 
must be protected against Great Britain; Australia 
raised her tariff against Great Britain nine months 
igo; Canada is agitating to raise hers at the present 
From these discordant elements the Tariff 


erence of 5. per 
has proved rather 
weaver bargained 


encourage 
encouragit 


And so we get 
sS 


moment. 
Reformer undertakes to piece together an Imperial 
Zollverein, but he has never explained how it is to be 
done, and he had better 
that he 
to reconcile 


join in Lord Curzon’s humble 
has not sufficient knowledge to 
the interests of the 


of India. 


confession 
sav how colonies or 


how to deal with the case 





THE UNDERGROUND RAILWAYS OF LONDON. 
Hap it occurred in America, the 
Underground Electric 


crisis in which the 
Railways Company has been in- 


have been speedily solved by the appointment of a 
stage would have been a brief one. 
company would have emerged with flying 
the investing public would have been fleeced ; 
ereat financial magnate would have filled his 
pockets and won Wall Street’s admiration as_ re- 
organiser of the concern. Happily in England we have 
no liking for receive rships, and the cloud which attends 
an unl blushing confession of bankruptcy is not so easily 
dispelled. Therefore there will be general satisfaction 
that the scheme now put forward by Messrs Speyer for 
dealing with the profit-sharing notes of the Under- 
ground and Electric Railways Company is at once 
sufficiently generous and_ sufficiently promising to 
ensure its acceptance. We owe the tube railways to 
the sanguine enterprise of Mr Yerkes, an American 
magnate, who, it must be said to his credit, embarked 
a good deal of capital in his schemes, though unfortu- 
nately he did not take the steps necessary to secure 
their financial success. He based his estimates mainly 
upon the experience of New York and Chicago. He 
account of the different habits of Londoners. 
no account of our local government system. 
no preliminary bargain with the local autho- 
with the railway companies. He had not 
even the sense to acquire tracts of land, whose value 
has been enormously increased by the opening of the 
tubes. \s there is still a great deal of American 
capital in this venture, it is just as well that investors 
on the other side of the Atlantic should know that the 
ill-suecess that has hitherto dogged the undertaking is 
due to the initial blunders, and certainly not to subse- 
quent management. Sir Edgar Speyer and his friends 
struggled gamely against over-capitalisation, L.O.C. 
trams, motor "buses, and a persistently adverse money 
market for many long months. In Sir George Gibb 
they certainly secured one of the ablest and most enter- 
and one who is always 
and tactful in his dealings 


receiver. Vhis 

Then a new 
1 

colours ; 


} 
anda some 


took no 
He took 
He made 


rities or 


so fair, strz iightforward, 


1 that he may be able to obtain something by diplomacy 
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1907. 1908 Dec 
£ £ { 
Baker Street and Waterloo 52,491 .. 43,265 .. + 10,774 
| Central London..........e.0s 87,228 .. 85,438 .. 1.750 
City and South London ...... 41,595 .. 47,037 .. + 5.444 
| Great Northern and City...... 26,032 25.649 - 985 
| Great Northern, Piccadilly, and 
I eis icin D@eue ae oo. 92,419 .. 75,890 .. + 23,47] 
, Metropolitan ...........00. »- 210,217 .. 212,812 .. + 2,595 | 
volved, ever since it became evident that the profit- | District... .seseeee eee soos OOS .. 125,495 .. + 14,982 
sharing notes could not be repaid in cash, would 560.493 614.986 + 54.39 
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as well as by increased economy and improvements 
the organisation. We are very far indeed from draw- 
ing a rosy picture of the company’s prospects, but 
is pleasant to find in the recently issued figures som 
real relief from the gloom ; and it may be worth while. 
before outlining Messrs Speyer’s scheme, to 
general view of the present outlook for the 
underground railways. 

Not all, but most of the 


give 
Lond 


tubes and underero) 
> 


railways of London have recently been improvin: 
their position, and showing larger gross receipt. 


Their improvement is partly due to the higher sc 
fares that came into operation by agreement duri: 

t year, and it is, therefore, from the inaictinere 
point of view, very satisfactory, for it 
larger sums are being received for the same volume o}! 
trathe and at the same cost in working expenses. B 

it is also due, we think, to the fact that Londoner 

growing accustomed to the tubes, and hentnalen 
understand their geography, and travelling by then 
a matter of course. The founders of the Undergroy: 
Electric Railways Company have said from the firs} 


that they expected to have to cultivate a traffic, and 
although they probably did not foresee that the process 
of cultivation would be so expensive, their es is 
certainly justified to some extent by the development 
of the last few months. Since the beginning of the vea: 
the aggregate traffics of seven companies have been as 
follows 


o 
ait ¢ 
last 


means tha 


iT 


’ 


Gross Receip7s from January Ist to Aprin 47H 


Thus there has been an increase over last vear of o.- 
per cent. in the earnings of the seven companies. Indi 
vidually, the most remarkable change is in the Grea 
ae and Piccadilly, whose receipts have increase 
from £.52,419 to £75,890, a difference of £23,471, 

44-7 pr r ane. If the rece ipts continue at “the presen 
rate the end of the half-vear should see the 


company 
with gross earnings of 


#,150,000 as against £7115,00 
for the half-year ended last December. If we alloy 
for the working expenses at the same ratio, the net 
revenue before deduction of debenture interest would 
be about £60,000 against £48,518, and there would 
be a balance of about £20,000 available for dividenc 
On a share capital of over £95,000,000 this, of course, 
is sufficiently small, but it is more than some peopl 
ever expected. It is clear that this tube, at any rate, 
can pay its way, and but for its enormous capital ex- 
penditure might become a prosperous line. The Dis- 
trict and Bakerloo also record larger receipts. 

For the purpose of the scheme of readjustmer 
drawn up by the directors of the Underground Electri 
Railways Company an estimate has been made of the 
probable growth of the traffic on what may be termed 
the ‘‘ Speyer ’’ tubes, and it is calculated that in fou 
years’ time they will be earning a small interest 01 
the income bonds which it is proposed to create unde! 
the scheme. The proposals are intended not only t 
retire the profit-sharing notes for £7,000,000, but to 


provide the company with the cash needed for its im- | 


mediate requirements. The following is a statement 

of the securities it is proposed to create :- 

Prior lien 5 per cent. bonds maturing November 1, £ 
ID =f de nhidh ceudbendundenabinasannmanenerds, aes 

Bonds of 1935, 44 per cent. .........ccceccccceses ee» 3,000,000 

Income bonds due 1948, 6 per cent. .......+.seeeeeees 5,200,000 


The issue of prior lien bonds is intended to provide 
the necessary cash. They are to be offered at 93, anc 
contingent upon the w hole scheme being accepted by 
the security holders, the prior liens will be underwritte: 
by Messrs Speyer and their friends at the issue price. 


| 
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[he holders of netnuing notes will be asked to 
exchange them for 40 per cent. in bonds of 1933 and 
70 per cent. in income bonds. After completing the 
one hange there will remain #4,200,000 bonds of 1933 
and £300,000 income bonds, which are to be used in 
securing the regular payment of interest on the bonds 
of 1933. In order to effect this Messrs Speyer agree 
whenever it is necessary, to purchase bonds to the 
amount required, giving £300 for £'200 nominal of 
1933 bonds and £300 nominal of i income bonds. Their 
liability under this agreement is limited to 4 300,000, 
and that would, of course, exhaust the honda at the 
disposal of the company. 

The scheme, therefore, assures to the holders of 
profit- sharing nates interest on £40 out of each £100 
at the rate of 44 per cent., equal to £1 16s per cent. 
on their present holding. They will have a contingent 
right to any surplus earnings up to 6 per cent. on the 

-o of income bonds they are to receive, and it may 
be that this right will mean something substantial in 
the course of a few years. The immediate return is 
not large, but the arrangement is more favourable than 

uuld have been anticipated at the time the profit-shar- 
m notes fell due. 

As regards the tubes outside the Speyer group, the 
City and South London has a growth 1 
the current half-year of £5,444. In view of the 
opening last May of the Euston 
is no larger than would be expected ; it is 





increase 
over 10 per cent., 
the Northern terminals was an event of great import- 
ance to the line, and involves a good deal of additional 
cost in working. The ordinary ¢ capiti il of the City and 
South London, however, is only £1,480,000. The only 
cases of reduced earnings are the Great Northern and 
City and the Central London. Compared with two years 
ago the Central London has a decrease of over £. 10,000, 
or over 10 per cent. ; it will be interesting to see what 
effect the 
and net receipts. It has already sent up the price of 
the stock, but the movement is really speculative, for, 
after all, the Exhibition is only to last a few months, 
and when it is over the Central London will be relying 
on its regular traffic again, and that is just what seems 
to be falling off. The comparative prices of this year 
and last are seen in the following table :— 


PRICES. 
End of Present Rise or 

March, 1907. Price. Fall. 
Central London ....... eae a ee ince. S- teee. Ch wae. eee 
City and South London ........ ie EE cece SE eae ee 
Great Northern and City ‘‘A” .... av ener D> ethecs 2 
Great Northern, Piccadilly, and 

Ps .accensenen eKwes ‘eR wees UR ewe -ex 

Metropolitan .........ccceccecces ccs Gian oe GZ 
RNIN ceexcicusecs (iwebesedia.- Te wats abo. aCe 


) 
By a curious paradox, the only company whose stock 
has risen is the company ‘whose gross receipts have 


+ 


fall n most heavily. 





THE STATISTICAL POSITION OF COPPER. 


For the first time for 15 years the world’s production 
a Copper showed in 1907 a decrease on that of the 
Previous year. The decrease, indeed, was a very slight 
one, according to the preliminary figures, just issued 
at Frankfurt by the Metallgesellschaft- -only 5,000 
tons, a fall of less than one per cent. on that of the 
Previous year. In 1898 the world’s production was 
4#3°,000 metric tons, and the average price was 
45! 16s 7d. In 1899 and 1900 the production had 
MSen to 478,000 tons and 499,000 tons respectively, the 
— price being £73 13s gd in the former year and 
128 6d in the latter. The progressive movement 


4 
~ 


iL => 
aid 


in 
i 


' 
When 


the total was 535,000 tons, and still higher in 
[GO2 ats 

h "y ¢.y,593:000 tons. In these years the average price 
ad falle 

: len to £66 19s 8d in 1901 and (£52 11s 5d in 
202 


a The suce eeding years are given in the following 
¢ with the value of the world’s production :— 


extension, this | —. ; 
| miners were wandering about seeking for employment. 





receipts for | 


but the linking up of the tube with | 


THE ECON NOMIST. 829 


1903. 1904. 1905. 1906 1907 

World's production in metric tons . 591,000 648,000 694,00 718,000 713,000 

Average price.............. £58 3 259 0 66912 C87 & 687 1 8 

Value of total pre “luction in 000's £ 34.550 38,45 $8, 55¢ 635,054 62,350 
? +1 i — '? aie * 2 . * 7 . 

If the world’s production and the price do not rise 

above their present rate during the next eight months 


SS 


1c . r oat 1 1 . “+4 ; 
It 1S sale to predict that the vear 1908 will rece ra 


biggest Teaction in copper that has been witnessed in 
recent times. lo discover whether the heavy declines 
In price and production that have 


¢ law = . % ‘ 
al aken piace since [asi 


rh >» aw 131 1 1 ‘ ' . 
summer are lkelv to be followed bv a recovery in the 


near tuture is one of the mos + resting speculative 


problems of the present moment. Wi shall endeavour, 
therefore, to provide some material for a reasoned 
judgment. According to the Metallgesellschaft the 
falling off in production in the United States ot 
America in 1 GOT amounted to 10,200 tons, and as, Ol 
course, connected with the great slump in trade that 


accompanied the American panic. At the beginning 
of the year many of the copper districts in the United 
States compl: ined that their activ itv was har mpered by 
want of workmen and want of transport. This was 
remedied in the second and third quarters of the vear, 
but in the fourth quarter the demand for copper sud- 
denly fell off so rapidly that stocks began to accumu- 
late with al: irming rapidity, and by the end of the year 


mines were closing down in all directions, and the 


The greatest falling off among the copper-producing 
States occurred in Montana, 


11 


which compares, as will 


| be seen, very unfavourably with its two main rivals, 


SSS srs steeninnee-sneresr~wnesnerensneee 


'n production was maintained in the following year | 





Arizona and Michigan, while Utah showed an im- 
portant increase. The Metallgesellschaft points out in 
its report that the stocks of copper in the United 
States, which had become very large by the end of 
September last, must have been enormously reduced 


}in the fourth quarter of the year, for whereas in the 


. as ere: » mo ooo tons were exportec r 
Franco-British Exhibition has on the gross | first nine months only 14,000 tons we ported pe 


the figures rose to 28,000 tons in 
October, 38,500 in November, and 371300 tons in De- 
cember. At the same time, as we have mentioned, 
production was rapidly falling off, but then, on the 
other hand, it is to be remembered that consumption 
was falling off still more rapidly, owing to the terrible 
financial and commercial conditions which began to 
prevail after the suspension of the Knickerbocker 
Trust. The Metallgesellschaft gives the following 


month on average, 


interesting estimate of the world’s consumption oi 
copper during the last four years: 
Tons 
DOT hsos den sercieadsnsacdenchecnseewan 655,000 
GOD cc cv conccecesuccsosessvevecesencsaes 723.000 
DUP hs cevreccesceenssesesencsennsncapeds 723,000 
BOGE cncccccccccceccess ceddavesscenanvene 75,000 


According to this the decline in consumption in 1906 
was 48,000 tons, or 6.0 per cent. Here, again, as in 
the case of production, the decline is entirely due to 
the United States, where the consumption was 
2,326,000 against 2,986,000 tons, 1g06, a falling off of 
66,000 tons, or 22 per cent. For such a falling off no 
parallel can be found in modern times. The ¢ serman 
figures, both for production and consumption, were 
practic ally the same for 1907 as for 1906, the produc- 
tion being 31,g00 tons, 400 tons less than the previous 
year, and the consumption being 149,800 tons, a decline 
of 1, 300 tons only on 1906. The British and French 
amounting to 107,600 tons and 65,000 


showed little variation on 1906. 
oo 


co nsumption, 


tons respectively, 
Italian consumption rose by nearly ager tons to 24,7 


tons, and that of Austri 1-Hungary by about 1,g00 tons 
to 22,600 tons. In Russia important changes were 
shown on both sides of the shield. According to figures 
supplied to the Me tallgesellschaft by the best-int ormed 
Russian firms, the Russian production rose in 1907 
from 10,700 tons to 15,000 tons. Imports of copper 
into Russia fell from 13,200 tons to 4,500 tons, and at 
the same time the exports of copper from Russia, which 
had been only 400 tons in 1906, rose to 1,500 tons in 
1907. It was, however, a bad year for Russian trade 
and manufacturers, and there was a sharp fall of 5,500 
tons in the consumption of copper. Russian copper 
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important in- 


J Sa 
S30 


| experts predict that there will be another 


i!erease in Russia's copper production in the present 
| ve WV hether this will be offset DY a re covery in con- 
| sumpti n f — to be seen. The conversion o! 

Aussia from a a consumer to a copper producer 
| May prove an important factor in prices, but she will 
ii still be npelled to ee electrolytic copper, as the 


 cmdenlagsa at present consists mainly of the elder and 
| ruder But the import duty on copper int 
is so heavy that Russian producers are com- 
| bining for the purpose of starting a large electrolyts 


process. 
Russia 


y 
te 


copper refinery in Russia, and during the next yea 
and a-half, that is to say, until these works have been 


constructed, the Russian Government is permitting the 
free importation of an amount of electrolytic copper 
corresponding to the export of an equal amount ot 
Turning to other copper-producing 
, Japan is slowly rising in the while 
Mexico is declining in consequence of the closing of the 
Cananea Copper Company. In 
Australia there was also a severe shrinkage, due to the 
the second half of the 
considerable in- 
but it is impossible 


block copper. 


° 1 
OUuN ries SCale, 


| mine s of the Greene 
heavy fall in copper prices in 
1 


year. Phere seems to have been a 


crease in Chinese imports of copper, 
these figures denote any rea! 
in the consumption Gi copper in China, as the 
‘| increased imports came from America and Japan, and 
it is always re- xported, but the figures 
lave not yet been published. 


at present to sav how !a! 


increase 


7 
a large amoun 
lor re-export h 


T ’ 
itis gener: 


a supposed, probably not without reaso n, 


that copper prices are more subject to manipulation by 
interested combinations of mine-owners and merchants 
j than | those of almost any other important meere: 

|and in times of excitement and inflation there 


of feverish and dangerous speculation. os 


is a vast 
|}amount 

in Lond 
picio n figures as to production and stocks which form 
so important a part of the export industry of the Ameri- 
magnates. But when it is asserted that 
control copper prices, we beg to 
least, we can only accept the proposition 


i can copper 
copper producers 


differ ; or, at 


in the most limited sense. It is no doubt possible, 
ij . ° . . 

| when trade is booming and there is a great demand 
ij for the metal, for spec ulators and am ialzamated mines 
ti 
i 


to force holding 


height by 
large 


the long 


itural 
accumulating 
+h a policy p: 
fill the 


end it probably chokes off the 


prices to an unt 
back supplies and 
whether su 


stoc Ks. But 
run is extremely 
in the 
injures trade, 


kets of a few, but 
consumers, 


doubtful. It may 


and causes a much longer and much more permanent 
eaction ; indeed, it can hardly be true at anv time tha 


controls 
lot any other mater 


higeling of the 


ithe producer prices. The price of copper or 
ial at a given moment is the 
bargain if you like, 
what the buyer is willing 
seller demands. A New 
‘ently made the following 
be somewhat humiliating to 


result of 
market, or a com- 
| promise between to give and 
York contemporary 
admission : It may 
American sentiment to 
hat in times of depression like the present, the 
eal market for copper is made—although by American 


what the 


| interests—on the London Metal Exe hange, where onl, 
i ively few thousand tons of standard warrants are 
traded in to make the market for all the refined coppe 
oduced.’’ London, in fact, oe a free market 

nd genuine buyers as well as speculators generally 

yrrefer to operate in London rather than on the New 
York metal exchange. An expert in the New York 
fournal of Commerce declares that ne arly all the copper 
sed in the U nited States and in Europe is marketed 

t 1rough the 


> medium of large — i ae \mong 
n 


rgest tonnage is 





andled bv the United 

letals Selling Company, which eens the copper 

produced by the Amalgamated Companies. his 

Selling npans receives 2 commission of so much 

er pound on all the copper produced bv the companies 

nds ontract. It advances cash—from 75 to 90 per 

f the market value of t copper—to the pro- 

. It is understood that the market price of this 

ypper is determined bv the average sales of the United 
Metals Selling Company, this company not being depei 

cent upon the quotations made by other interests. Next 





ECONOMIST. 


ym, Cautious dealers regard with extreme sus- | 


{April 18, 1908. 


comes Phelps, Dodge, and Co. who are the largest 
individual owners of copper mines. They also contro! 
some of the important brass interests in the Connecticut 
Valley, which gives them an outlet for a considerable 
amount of their metal. As this company markets jts 
own copper, it is not dependent upon quotations of 
other companies, except in a general way. It has also 
agencies in Europe, but, of course, pays no commission 
‘opper sold in the United States. Another large 
group of independent American producers sell ¢ 
copper through L. Vogelstein and Co., who represent 
Aaron Hirsch and Son of Halberstadt in 
This company, too, has representatives in 
Berlin and other continental centres, as well as in Lop- 
don. It is understood that these agents have contracts 
with their producing companies, basing their financial 
settlements upon the average price of copper 
mined monthly as quoted in certain trade journals 
Some agents their contracts on the New York 
Metal Exchange quotations. Other large producing 
companies, such as the Calumet and Hecla Co., sell 
their own copper directly. Other lake companies also 
sell directly, as the Quincy Company and the Stanton 
group. 
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THE GREAT BANKS OF GERMANY.— II. 
\Wr complete this week the analysis of the position of 
the nine great German banks which we commenced in 
our last issue. Since that time institutions have 
been subjected to the pressure of a great loan, and 
there seems to be an idea that they have been compelled 
to place a part of their available resources at 


1 
these 


the dis- 


posal the Government. If so, the Berlin bankers 
must devoutly wish that they could exchange their 


imperial deficit for a British surplus. 


TABLE III 





Director 
‘ ler mS] 
o : 7: nt t ( 
aad of 
Banl = 
os = eu l= c} & J 
x ¢ om IS 2 a & 
5 | 8 AF beg] 28 |e 
Bank fiir Handel und Industrie ....... 17.51 10.1 0.9] .0 f i. 
Berliner Handelsgesellschaft ......... 13.43) 10.9 1.26; 11.5¢€ , 8.84 
Commerz und Diseconto Bank ’ 1] 5§ 5.77 O.% 6.2 4 42.77 
I itsche Bank ......... 7 dete 52.46 31.2 29 9.3¢1 2% 39,11 
lisconto-Gesellschaft . ........ seen 26.63 17.8 2.24) 12 8 1.98 
Dresdner Bank Tee Teer TT Tee 0.79 16.7] 2.93; 17.77} 21.2 6.47 
Mitteldeutsche C.edit Bank ..... chee 6.65 4.15 0.49; 11.8 2.2 54.43 
Nationalbank idl 10.04 5.8 1.¢ L&.1 2.9 25.88 
Schaatfhausenscher Bankverein.. =) eel BS Li€) 9.86) 3.74 20.97 
185.89 114.53 13.3%! 11.€ 08 
Table III. seeks to show those factors which reduce 
the net profit in relation to the gross. It will be seen 


that on an average in all banks the expenses 


absorb 35 Pt ‘r cent. of the ross profits. The Berliner 
Handelsgesellschaft and the  Schaaffhausenscher 
Bankverein show decidedly smaller percentages. [he 
‘ 


exceeds the fhgurt 
Bank of Germany is under the 
Deutsche Bank and the Dresdner 
above it. Moreover, in all these 
expenditure for employee s’ funds and 


Commerz und Disconto Bank most 
given. The National 
while the 


considerably 


average, 
> « ‘ 
Bank are 


hgures the 


' 


gratuities are included, and this is a considerable item 
in the Deutsche Bank and the Dresdner Bank. It 1s 


of great interest to see what part of the net profits are 


set apart as fees (Tantieme), as the German practice 


is to make these fees dependent on profits earned. Un- 
fortunately, on this head the con npiler was often re- 
ferred to estimates. <A distinction is drawn between 
directors’ fees and those of managers. These last are 


yitalist 


nature of rewards which the unskilled cap1*: 
to the expert, so that he may have skilled 
’ : ° ry ~1 +1 ‘bh orn ¢ nrof 
at his disposal, and there earn % 


usual rate of ‘tieeaitaiis the 


of the 
must pav 
knowledge 


bevond the interest. 


, 


managers’ fees belong naturally to the regular ¢* 
* : S . r ‘ ee hye +} 

nses of a trading company. Unfortunately a 

; > ! : I 

kinds of fees are entered under th: ame he - 


these table s, 
quisites are separated 
the directors’ 


therefore, the estim: 
from the 


Ww hole 


ited managers 
expenses 
fees. The ahsorbs on an average 
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Taste IV. lative institution. But the large amount of stocks and 
; shares held by the Bank fiir Handel und Industrie and | ; 
, | Interest Profits from. _ Branch | the National Bank fiir Deutschland is more surprising. | : 
: 2 and Sharesin Establish- ’ : 
{ = Bills. Commis- P'’rticip’ting ments. | TaBLe VI | EB 
© sions. Syndicates. Dd re, i 
Ban “ Le? fo Branch Est’blish- |{ E 
- rat ae ) aan anct 8 ish } e 
' z Sa Sui Sa ee Sy ae Adv _ s, I isc nts, Shares and ments and Per is 
= = cke|l =e 2S st oft =H ' a, and Syndicates. manent Invest- 
Sis SHsl\ sd “OS Se iMoS =e - ——— ks 
AA) sé| Ha] oA) Be) oA) Se aailgiaienmaa a snatnenenes 
pent lienenees Profits — - wate 
ee - * “m4: Banks (Commis = 3 i 
Bank fur Handel und ae | sion and = = |i 5 
Industrie ........; 17.51 7.36 42.03} 5.02 286, 2.75 15.7 1.77) 1 | ; = = |} Fs 
| B Handel os ez |S? | Sa S98 | 
poe a er: | ‘apita! ‘apit] cZ m2 Capitl 2 =—s ; 
| gesellschaft 13.43 7.94 59.12) 3,29 24.55 2.2 16.37 a eS Se ec ae se rs iE 
| Yommmerz ind Dis- } sande oy .. dive 7 =< eee =. a 
| ~eomto Bamk ...... 11.55) 7.32 6337 3.6 31.16 0.05 C43 .. | .. | vested.| 25 [os veted. 52 bee MBF iad | 
|| | Deutsche Bank ...., 52.46 26.39 50.3 | 13.15 25.06 5.62 10.75 6.87 1.33 | = j.c8 Z 5 | ft 
i] | Disconto Gesell- == & 2 > | & 
1} | cc z z ‘2 
| schaft............| 2663, 125 | 46.93, 6.44 26.18 0.223 0.71) 7.32) 2.75 | —————__|___|_ 2 
{ Dresdner Bank . 30.79, 19.5 635.53) 8.29 26.92 .. a 1.37, 4.44 | — fur Handel und ean uel ed wet elas ue in ; = 
iy | Mitteldeutsche ndustrie .......... ‘ . 3 75} 2.73, 33.82 1.77 2 | j 
|| | Credit Bank ..... 665 3.81 42.25 1.63 24.51 0.94 14.13 02) 3 | BerlinerHandelsgesel- : - 
| | Nationalbank ......| 10.04 6.92 68.92, 3.04) 30.27... .... eee ..| 320.67 11.23 3.5 78.8 22)| 28 is 
$c haaffhausenscher | Commerz und Dis- : ‘ | ss 
| Bankverein ...... 17.83, 11.77 66.01) 4.54 24.39 1.62 9.08 | conto-Bank ........ 28753 1092 3.7 47.45 005)0.10 | ee 
| Z aes 7 a a ice ik Deutsche Bank 1,530.87 3953 2.6) 122.02 5 62) 5.4 82.2 6.87 o.9 | ‘ 3 
186.89: 103.51 55.391 48.80 26.11 1. | 717 17.33 | Disconto-Gesellschaft, "60213 18 943.14 93.99 0.22|0.23, 104.04 7.32 ie 
| : ; 2 | Dresdner Bank ....... 806.98 27.79 3.4 104.52 27.99 1.37 4.9 | 
Table 5 yr fore our eves e sources oO 1e | Mitteldeutsche Credit al : of ol ; 
|| able IV. brings before our eyes th urces of the | Bark. | 13593 8444 1714) 094 55 2m o2 74 | 
| gross profits. Naturally this year there was a greater | National Bank) 248.92 9.46 3.9 5965 .. |.. 
it ;” : eee “aT 7 ° ‘ —_. . | Schaaff hausenscher { - 
\ | gain on interest and bills than in the previous one. ae T! 420.12 16.11’ 3.8 105.88 1.62| 15 | 
On the whole gross profit, the profit on interest and | —-—— — — _—_—|———_ |__| } : 
11] ; ; on a a 4,788.26 152.30 3.2) 729.75 13.40 1.8) 250.76 17.53 69 | i #3 
hills of exchange was 55.39 per cent. as against 47.29 ange — : - HI is 
i|| _the year before. This rise is the natural consequence | lable \ I. seeks to discover the earning power oO! || & 
. || j | of the very high rates of interest which prevailed. The | the capital invested in various ways. This calculation || By 
7 || & || profit on brokerages also made a large contribution to | must be inexact, because the entries of the interest | oh 
ri} the gross profits. On the other hand, the profit on | !rom the different joint-stock companies — a 2 a 
| shares and joint-stock companies reflects the depres- | sible in very different degrees. Moreover, it must be || Be 
| sion that prevailed on the Stock Exchange last year. remembered that the capital at the close of the year || t # 
| Several banks made no profit at all. A few owned to a | does not necessarily answer to the average capital ex ' i 
| | loss, others like the Dresdner managed to show a profit | the course of the year. With these reservations it eg i ie 
je . . e a > > o > . > AVersnve ‘ > } t 
_ in the profit and loss account, but immediately cancelled be inferred from the table that the average rate of || ae 
| it for necessary deductions . | interest is about 3.2 per cent. net. On the other hand, || e 
It iOT SAT} >. | A : e . | Par 
4 |) a | the interest on the sums invested in shares has been || L 
ei ete very small. The lowest rate of interest must naturally i 
= || | Book Debts | Bills. fall to those banks which in relation to their capital is 
Banks. Total | we pa a | have the largest amount of foreign money. ae 
L Assets. | Million | % Million > | : 4 i 
4 |} | Marks. o Marks. |, | Taste VII i 
17 | Assets. | Assets. | ee 
il |} — — - — —- —___ ———— | —___- . - E e 
98 Bank fur Handel und Indus- ‘ | ; — | 8 
S| Bl |iatthaianiticecisian] St] MOR] Be | mem! a | ae | ae | 
43 | Berliner andelsvesellschaft i 9. < 9. 2 | . : . 2 2, nce 1} oR 
88 | Commerz und Diseonto Bank] 351.71 | 165.93 | 47.15 65.37 183 | Liabilities. Bank Balance | 
1 | Deutsche Bank. .......00. 1,871.73 | 617.99 | 3301 631.46 | 33.78 | iia Ee _— '' 
1 Disconto-Gesellschaft ...... 830.83 | 381 44.78 154.3 18.13 | : i 
08 || | Dresdner Bank .............. 1,012.06 | 454.82 | 44.94 217.64 215 | Banks iF 
|| Mitteldeutsche Credit Bank.. 165.6 96.52 | 58.28 28.99 mS hare earcen : 
e || || National Bank air: 323.35} 136.31 | 42.15 66.47 20.55 | a. - Share ne. | percen- | ; 
| | Schaaffhausenscher Bank | Million | Capital Million tage or || im: 2 
n || WONT - ude sndauacnbiccdons 549.37 | 332.69 60.56 52.97 9.64 | Marks.| and ; Marks. Engage- |) : 
. ——— —| —__ —|___—_. - - — | cate ents. || 
* | 6,168.44 | 2,609.65 | 40.97 | 1,423.84 23.08 | Reserve meres | 
r || scnemetionentehgamnindaimamanaannee | ; a ——_|—_—— _ || e 
= eee — 
T iy teal Estate In- 
e || Shares in |raciuding Bank} Permanent | Bank fir Handel’ und 416.04 227.3 222.04 533 || 
ayn sates. . yestment. : ee ee ee . = 
€ Banks ee | Berliner Handelsgesellschaft.. 286.93 2207 163.42 57 || 
eae — ~ | -- ; ' 
e |i 1 9 % «| o ' Commerz und Disconto Bank 247.21 253.6 125.12 50.6 
Cc il Million a Million *~  |Million if > 1.527.4 507 1.024 84 67.4 |) 
- i Marks of Marks of |Marks 0 | Deutestio Bamk ..ccccccces: : 02 
, Marks. | 4 scets, |. | Assets. ’ *| Assets. | Disconto-Gesellschaft a 5949 261.3 4 ro a 
e || a panne incerenaiaceas | 758.03 327.4, 401.61 | 
i Bank fur Handel und Indus- | Dresdner Bank .. soeceerees p ' 
d |} ek scenideubunadaniadis 100.3 16.3 11.48; 19 | 3382, 5.5 | Mitteldeutsche Credit Bank.. 99.83 1628 45 17 45.5 | 
1 Berliner Handelsgesell- 29 19.27 64.71 15 National Bank. . ......cececses a z oan so + - | 
. | chalt ° s un esee 18. } b le ° } ee ; oe . a - : : i 
is | Commerz und Disconto Bk. 42.3 | 1202] 7.44] 21 | 10.12 | 2.86 | Schaaffhaus’nsch’rBankverein Rees 
| Deutsche Bank ..06 ....... 122.02, 6.44 | 20.54] 1.09| 822 | 4.39 | “6 hemes 1] 
re Diseont Gesellschaft cece 93.99 11.04 10.44 13 | 108.08 Bz | 4,508.66, 300 2,464.85 54.6 ] 
e Dresdner Ban ...+. 104.52 | 10.32 ‘03 | 2? — — : i 
‘ Mitteld ocho Contie Reni a a ao a | ae 1.63 Table VII. completes Table V., by showing the pro- || 
he Nationa tank .. le . 59. i wh d } os ee } ee . , ° ° . oa. ore = 
5 Schaaffhausenscher Bank. | vision made in each case for liquid capital. The oom | 
i. = che ae ae) a = | piler insists that bills are by no manner of means to be | 
n ink aaa ; ; 2 tt nenteel The nae iquidity are |} 
: | 697.72 | 1.3 _} 92.33) 15 | 289.77) 469 | Considered as liquid capital. ena oe — ms bore | 
ty] ? dol 2 ; . » De ‘he Bank. Fa 1e worst in this |} 
st fable V. analyses the assets of the banks. They | best met by the Deutsche B rs aed ' See, | 
d | e changed but little‘ from the previous year. Bills | respect is the Schaaffhausenscher ba ¢ of its intimate | 
: < _ < ¢ : j . f - se « - account o S ate i 7 
it || somewhat increased, and holdings of shares also | ever, in the case of this enone gm 7 oo sng aoues anal | 
1e | slight rise. It is of interest here to compare | relations with large pgs _ _ mee i aa 
x | tie capital policy of those banks which have obtained | a somewhat — — in hare capital and the | 
. ; . . . - © pan tea . > “ c ) e snare a} tala Abs . t| 
h | s€ supphes of foreign money. Here we see that | obligations - the banks te one. This average is far I 
} + ¢ » * > 2 ’ | nce "eC ss 2 5 » . : . a, aye j 
In || Deutsche Bank has only laid down 33 per cent. in | reserves is a rsa te gf nks. The Mitteldeutsche | 
re {I < debts, while the Dresdner Bank has as much as | exceeded by the German banks. — anadanne le 
|| ne . . . I - B k C " i Bank is considerably below the average ° € l 
0 +) per cent.; and, again, while the Deutsche Bank | Credit bank 1s cons f the nine Berlin Great Banks |} 
re 34 per cent. in bills the Dresdner only shows | united obligations 0 1€ > 


i] 





11.67 of the net profits of the bank. The fees of the 
National Bank and the Dresdner Bank strikingly ex- 
-eed this average, while in the Deutsche Bank, as also 
» the Schaaffhausenscher Bankverein, they are below 
‘ne average, and in the case of the Commerz und 
Disconto Bank are reduced to a small figure. 
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sede edi . 


21.8 per cent. The value of stocks and shares is also 
lower in the Deutsche Bank than in the Dresdner Bank. 

That the Berliner Handelsgesellschaft has invested 
a great part of its funds in shares and joint-stock com- 
panies is not to be wondered at, says the Editor of 


Plutus, since the public regards it as a purely specu- | 
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amount in round numbers to 4} milliards of ante. 
These obligations are contrasted with 2} milliards of so- 
called ‘* easily moveable ’’ credit. 

Tas LE v IIT. 


—. 
Hy | Reserve Fund. 
ele 








Banks of % 
Million | of Share of Engage- 
Marks, Capital. ments 
Bank fir ende lund ind Industrie! 29.5 39.15 7 
Berliner Handelsgesellschaft. . 30 30 10.9 
Commerz und Disconto Bank 12.6 | 14.8 5.1 
Deutsche Bank.............. 100 50 6.5 
Disconto-Gesellschaft........ 57.59 33.87 9.7 
Dresdner Bank..............| 51.5 28.7 6.7 
Mitteldeutsche Credit Bank .. 7.28 13.4 y 
Nationalbank .............. 12.82 16 5.7 
Schaaffbaus'nsch’r Bankverein 34.16 23.5 99 
335 45 28 6 7.44 
Table VIII. gives a survey of the reserves of the 
banks. 
Tapie IX, 
—— Acceptances.—— 
Million of Share 
Marks. Capital. 
Bank fiir Handel und Industrie . 78.58 = «.. dl 
Berliner Handelsgesellschaft .... 74 i 74 
Commerz und Disconto Bank 57.87 5 68 
NIN ok xc Saab vee eels . 263.54 —« Uae 
Disconto-Gesellschaft............ 194.1 » san 
er ee 209.49 .. 1164 
Mitteldeutsche Credit Bank...... 39.64 .. 73.4 
rae 45.67 a 57 
Schaafihausenscher Bankverein .. 104.54 ce 72 
1067.43 .. 913 


Table IX. discloses the 
Banks again increased. Two years ago this formed only 
So.9 per cent. of the stock capital; in the previous year 
it went up to 88.1 per cent., and it has now risen 
to g1.3 per cent. The only drop is in the case of the 
Commerz und Disconto Bank, in the Disconto- 
Gesellschaft, and the Dresdner Bank, while the circula- 
tion of acceptances has markedly increased in the 
Schaaffhausenscher Bankverein and the Deutsche 
Bank. In the Dresdner Bank there has been an abso- 
lute increase of the acceptances, but the raising of the 


stock capital made it appear as a relative decrease. 





INDUSTPIAL PROFITS IN 1907. 


Ir has occurred to us that, in order to supplement the 
usual methods of statistical enquiry, 
to produce a statement of the net — made from 
year to vear by joint-stock companies, and show by 
direct and simple figures the variations in the aggregate 
income derived from the industries worked by English 
capital. The results may be obtained for the trouble 
of analysing company reports and compiling the 
results, and as they can be drawn from every kind of 
trade, they should provide a valuable index to the com- 
mercial position. For the purposes of this article we 
have taken the reports sent to us during the past 
quarter, and, after adding together the individual 
figures, present the total profits of 250 companies, in- 
cluding almost every important joint-stock industrial 


ente re that published its report between the begin- | 


ning of January and the beginning of April. As we 
are Caines for the moment mainly with the profits 
made in ‘‘ industrials,’’ we have not taken into account 
railways, mines (other than coal mines), banks, or 
msurance companies, but apart from these we include 
almost every 
Exchange, 


kind of company 
and there are not many English trades un- 


represented in the list. Of course, not all the com- | 
panies make up their accounts to the same date, or | 


publish a whole year’s report at once, but most of those 
that we are now dealing with closed their vear at the 
end of last December, and it may be assumed that the 


aggregate figures represent the results of trading in 
+} 


unfortunate fact that | 
last year the circulation of acceptances of the Great | 


it might be useful | 


known to the Stock | 
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It neni ra engialesd that the Saeeenn of net profit 
have been arrived at after working expenses and fixed 
charges (including debenture interest and income-tax 
have been deducted from gross receipts. Consequent}, 
they represent the amount of money available for dis- 
tribution among preference and ordinary shareholders 
before the sums carried forward from the 
year have been brought into account. 
throw into one form the accounts of a number of 

| different coneerns, because some of them never state 
how much is allowed for depreciation ; but where the 
amount is given it has been included in the net profits, 
and treated as though it had been carried to reserve. 
With this explanation we may give the results o| 
our analysis. The 250 companies made altogether 
net profits in their last fiscal year £:14,182,025, 
average of éA 56, 725 per company ; in the previous year 
| they made “£14,003,7 15, an average of £56,015 pe: 
company, the comparison in tabular form working out 
| as follows: 
Prorits of 250 Companizs. 
Year, 1906. Year, 1907. Increase. 
£ £ £ 
14,003,715 .. 14,182,025 .. 178310 .. 1:27 


56,015 .. 56,728 .. 713... 1:27 


It must, we think, be considered rather remarkable that 
the results for the two years are so much alike. A 
difference of 1.27 per cent. over so wide a field is 
almost ne 


previous 
It is difficult to 


Increase 


' 

| Total ....... 
; Average per 
| company 


‘eligible, and remembering the changes that 
| came over the world’s trade in the second half of 1907 


and the variations in the profits of the separate in- | 


dustriés—-variations which, as we shall subsequently 
show, were unusually large—we should have been pre- 
pared for a much larger alteration one way or the other 
in the total. The output of British industries almost 
| certainly increased a good deal more quickly than the 
profits, for our exports grew by 13.4 per cent., and 
it would appear that a much larger turnover produced 
a slightly larger income. We may assume that, so tar 
as these 250 companies are concerned, the decline in 
profits during the last six months of the year almost 


neutralised the increase during the first half. 
As the present year advances, and the pub- 
lished reports are brought down to a_ later 


“14 


date, the tendency shown by. this quarter's figures \ 
probably be reversed, and instead of recording a small 
advance, we shall show more or less of a decrease. 
Many of the recent reports have referred to the falling 
off in demand noticeable since last October, and as 
time goes by the effect of this decline will certain; 
become more pli iin. The following figures show how 
the 250 companies used their profits : 


Reserve, &* 


Total Preference Ordinary and Carry 
Profits Dividend. Dividend. Forward 
£ £ £ £ 
14,182,025 3,584,596 7,641,480 .. 2.955.949 


Thus out of the aggregate of over £.14,000,000 54 pt! 
cent. was paid away to the ordinary shareholders, 25 
per cent. to the preference shareholders, and 21 per 
cent. was applied to strengthening the companies 
| balance-sheets. This sum of £.2,955,949, that Is 
described as ‘* reserve, &c., and carry forward, repre- 
sents the amount by which reserve funds were !n- 
creased, assets written down, and the balance at cre dit 
of profit and loss strengthened ; but as we have alread) 
explained, it is not a comprehensive statement, becaus' 
many of the companies allow for depreciation betor 
| they arrive at their net profits. 

| Ona closer anz ilvsis of the figures it becomes cleat 
that the prosperity has not been shared equally by 
English industries, and that some of them increased 
| their profits considerably, while others had ae de- 
clines. The coal mining industry, for example, nade 
| record profits, and the various companies cada | 

| our list showed an addition of £/366,854 to their in- 
| come. If coal mining results are neglected, and th 

| aggregate profits are worked out apart from them, wé 


| arrive at an actual decrease in the total of 4 .188,544- 
i We 


| 


| 








understand from the trade papers that prop rietors 
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yf coal mines are rather sensitive about the size of 
€ 4 < . ane 
their incomes, and resent the suggestion that they have 


lately been doing unusually well ; but the tact remains | 
ate © ° ze . . j 
high price of coal, which has been so serious a | 


Lat the 
that tint ; 
handicap to manufacturers, has been a blessing to the 
coal mines, and that they have benefited more perhaps 
than any 
trade. It may be at p : : 
wholly unconnected with the decline in the profits of 


‘ron and steel companies, which are among the largest 


users of coal, for it is certain that the latter | 
s 2 . . 

found business far less lucrative in 1907 than | 
in 1906. The total profits of 18 iron and steel 
companies fell away by £455,417, ‘and though 
this heavy decrease was due partly to the de- 


moralisation at Cammell, Laird, and Co.’s works, it 


‘s, in the main, the result of higher working costs and | 


lessened demand. Breweries had an increase in profits 
of £6,488, which may be accepted as evidence that 
the purchasing power of the people was no smaller 
than in the previous year ; but shopkeeping companies, 
whose income depends on the prosperity of the middle 
classes, had a decrease, the profits falling from 
£041,054 to £927,652. The figures, on the whole, 


suggest that trade for the greater part of the year was | 


distinctly more active and a trifle more profitable 
than in 1906. 





HALF A CENTURY OF BRITISH RAILWAYS. 
(FROM A CORRESPONDENT.) 


Il-COMPARATIVE GROWTH OF CAPITAL, MILEAGE, AND EARNINGS 
PER MILE. 


capital cost, the way is clear for a more interesting and 
instructive comparison, that of capital expenditure with 
gross and net earnings. For this a series of tables are 
necessary, as the figures have to be studied from 
diferent points of view. We begin with a general 
comparison of capital and traffic receipts (table B) ; 
then proceed to distinguish passenger and goods re- 
ceipts (table C), showing for each the increases per 
mile and per cent. per annum. As a complement to 
that, table D compares the increases in mileage and 
in volume of traffic, giving also the percentages per 
annum. 

These three tables, B, C, and D, read together, 
exhibit the varying relations of capital, mileage, and 
gross receipts during the half-century. They illustrate 
the general growth of the traffic both in money value 
and in volume. In the next group of tables working 
expenses and net receipts come under review. Table 
E presents the gross receipts, working expenses, and 
net receipts in relation to each other, with the per- 
centages and averages per mile. Net receipts are next 
tested by comparing (1) their growth with that of the 
paid-up capital ; (2) the increases in receipts with the 
increases in paid-up capital ; (3) the new capital, new 
mileage, and increased receipts, giving percentages 
and averages per mile. 

Che main object of these minute investigations is to 
ascertain, if possible, what ground there is for the 
popular opinion that British railways are a deteriorat- 
ing property. If they are proved to be so, a further 
question will arise as to the cause or causes of their 
deterioration. Have they been, as many of their critics 
allege, both over-financed and over-built? 


lurnishes a singular answer to that question. It shows 


that the gross traffic receipts of our railways have kept | 


step exactly with the growth of capital expenditure. 
For well nigh half a century the traffic receipts have 
averaged a little over 8 per cent. of the paid-up capital 
In the corresponding year. In 1860 it was 8 per cent. 
exactly ; in 1880 it rose to 8.6—its high water mark— 
and in 1906 it was 8.4. 


'Seo—throughout a period of immense development, 
during which the mileage of our railways was more 
than doubled, their paid-up capital almost quadrupled, 
and their gross traffic receipts more than quadrupled. 


ECONOMIST. 


other industry from the recent boom in | 
that their great prosperity is not 


| below the average of the preceding five years, w! 


| per cent. per annum. 
Havinc compared the growth of railway mileage and 





Table B | 


These remarkable coincidences have held good since | ; ; 
| were always carried, traffic receipts would increase 





$33 


But the traffic receipts per mile rose only from £2,662 

to 4.4,095, or So per cer rc 
4:4,095, 6O per cent. 

as shown below, render ¢] 





These very uneven growths, 
' 1e steady ratio of traffic re- 
ceipts to paid-up capital all the more surprising : 


B.—Re.ative Growrn of Carrran and Trarric Recerrt 








Per 
om ie ] (ross (sros centage 
Mileage. nual oe Trafic Traftic Traffic 
**  Receip Milk Receipts 
pts. pe F 
; as to Capital. 
1850 62 210,145 13,208.66 0 5°5 
. 6,621 240,270,745 13,204,669 2,000 5°5 
| Speaageggnanes 10,433 348,130,127 27,766,622 2.662 8-0 
1870 . 15,537 529,908,673 43,417,070 2.794 8-2 
1880 .. 17,935 728,316,848 62,961,767 3.511 86 
1890 20,073 897,472,026 76,548,447 3,815 8°5 
Seiisicswessaens 21,174 — 1,001,110,221 $1,396,047 «3,844 81 
DE sv akexaticssians 21,855 1,176,001 890 98,859552 4.523 84 
iat saaneetsiits 25,063 1.286.883.3541 108.276.9935 4.695 84 
It is a curious paradox that in 1860, when the gross 


traffic receipts were only 272 millions, and the total 
paid-up capital only 348 millions, they should have 
held almost the same relation to each other as they 
did in 1906, when the gross receipts were 108 millions 
and the paid-up capital 1,287 millions. There is no || 
corresponding uniformity in the growth of paid-up 

capital and of mileage earnings. 

contrary, have fluctuated sharply. 
notably 


, 


The latter, on the 
In some periods, 
1890-1895, they have stood absolutely still, 
while in others they have grown at the rate of 34 per 
cent. per annum. 


Strange to say, the best and the 
worst periods 


came together. In the quin- 
quennium 1890-95 goods receipts per mile actually fell 


close 


passenger receipts had a nominal increase of only 
In the immediately succeeding 
quinquennium (1895-1900) goods receipts gained 3.4 
per cent. per annum, and passenger receipts 3.5 per 
cent. Unfortunately, the tide then took a sharp 
turn downward. In 1900-1906 the growth of passenger 
receipts has been only 0.8 per cent. per annum, and of 
goods receipts 0.6 per cent. :— 
C.—RetativeE CrowrH of MILEaGr, 
RECEIPTS. 


PASSENGER, and Goops 


{ 


Increase | Increase 
| Mile- | Passenger Per per Cent Goods Per |perCent 
age. Receipts. Mile. per Receipts. Mile. | per 
Annum. | Anna. 
£ £ £ £ 
1850... | *6,€21 | a ae a , ; 
1860. .. .) *10,433 me as ie iat cs ; 
1870....! 15,537 19,201,911 1,242 : 24,115,159 1,578 : 
1880....} 17,933 | 27,200,464 1,517 22 35,761,705 2,000 27 
1890... .} 20,073 | 24,327,965 1,710 1S 42.220,382 2,103 0°5 
1895....) 21,174 | 37,361,162 1,764 06 44,034,885 2,080 0°10+ 
1900....| 21,855 45,385,988 2,077 35 53,470,564 2,447 34 
1905....| 23,063 | 49,882,976 2,163 0-8 58,394,217 2,532 06 





~~ * Passenger and goods receipts not stated separately in 18:0 and 1860. 
t Decrease. 

The gross receipts of a railway taken by themselves 
are a very vague clue to its financial condition, and 
still more so to its management. Much more definite 
results can be obtained by finding out their relation 
to the volume of traffic. For this purpose the official 
data published by the Board of Trade are exceedingly 
inadequate. They embrace only the numbers of 
passengers carried in each class, and the total tonnage 
of the three chief divisions of goods traffic—minerals, 
merchandise, and live stock. The next table illustrates 
the volumetric growth of our railway system :— 
D.—ReLativE Growtu of Mrreacr and Votume of Trarri 














‘ Number ‘Increase Tonnage Tons Increase 
Mile- Passengers per per Cent of per perCent | 
oo Mile. per Goods. Mile. | per 
Annum. Annum. 
1850... 6,621 72,854,422, 11003 ea a ; 
1860....| 10,433 163,435,678 15,665 4°25 89,857,719 8.613 
1970....| 15,537  33€.545,397 21,600 38 dd ‘ Pr 
1880....| 17,933 603,885,025 33,670 56 235,305,629 13,121 5°2 
1390... | 20,073. 817,744,01é 40,738 21 303,119,427 | 15,100 15 
18%....| 21,174 929,770,909 43,911 16 334,251,991 | 15,781 09 
190....| 21,855 1,142,276,686 52,266 38 424,929,513 19,445 46 
1906....| 23,063 1,240,347,000 53,780 | O5 488,790 685 21,194 15 


Note.— Lonnage for 1850 and 1870 not recorded. 
If railway rates were always the same, and similar 
proportions of light and heavy, cheap and dear freights 


uniformly with the tonnage. But instead of similarity 
in these matters, we have to deal with continual 
diversity. Rates are always varying more or less, and 
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character of the traffic. 
, therefore, move together. As a rule, 
of traflic increases more rapidly than the 
earnings, and it also declines more rapidly. Their re- 
tat? from one decade to another are 


als is the 


tonmnave cannot 


E.—-ComearaTive INcREASE in Trarric Recrerpts and VoLtuM: 


TRAFFI 
Passenger Tratiic. woods Traffic 
Receipts Volume Receipt Volume. 
ach nd Gh caspaee a 4°25 
a err > 48 be 5 Seale 
IRS x5 Siocuateas hed theca 22 SG.  — 52 
Ds < 6% wkacan hn eet 13 21 - 05 1°5 
ttn visvwnseerst PG uns 2S: ws OE 0-9 
SEP IOMNOO sb cncsccsenens 35 re ee « os 46 
Six as vb hens rans ee .- 06 15 
* Decrease. 
The next group of tables will be found the most 


all for shareholders. Table F shows how 
e preportions of working expenses and net 
1ave been completely reversed in the past 50 
years. In 1870 railways were worked at 47} per cent. 
f the gross earning per cent. for capital 


interesting of 
the relatis 


. 1 
re eipt - 


s, leaving 524 








‘ential: and 


_least progressive 





Ure 
charges. In the past half-dozen years working ex- | 
penses have averaged 62 per cent., leaving only 38 | 
per cent. f apital charges. Labour in one form or | 
inother gets 15 per cent. more of the gross earnings | 
than it did fiftv vears ago, and the owners of the rail- | 
WaAVSs 2 144 per cent. less. Both benefit, however, by | 
an increase in net earnings from 4£.1,400 to £,1,927 per | 
mile 
F.—Revative Grown of Gross and Nur REcerprs. 
Traft Working Net Ex . Net Net 
Receipts. Expenses. Receipts penses per per 
vecell XP » BOC *perC'nt.. Cent. Mit 
vt J de, ee oe a 
5.5 ise enemies 13,208 : ¥ Re 
1860.... ‘ pink ie 27766622 15,187,368 14,579,254) 47°5 52°5 1,409 
1870... STETIIT., 437417,070' 21;715/525. 231362618 48-0 | 520 =| 1,504 
1880... ....-.-.ss0e+-- 62,961,767: 33,601,124) 31,890,501, 510 | 490 | 1,778 
1890.20... . se seee+ 76,548,347 $3,188,556, 36,760,196 540 | 460 | 1,831 
1895 . via edhe 81,396,047 47,876,637 38,046,065 56°0 440 1,797 
1900 gms TT 98,854,552 64,743,520, 40,058,338 62°C 38°0 1,835 | 
1906 .. 108,276,992 72,781,854) 44,446,077 62°0 38°0 1,927 | 
Not stated. 
The last three tables, G, H, and I, apply a number of | 
useful tests to net earnings. ‘These are compared first 
with the corresponding amounts of paid-up capital at 
successive periods, and the respective rates of increase 
show ln both columns we find, as might be ex- 
pected, a diminishing ratio cf increase. That of the net 


receipts has declined from 6.0 per cent. per annum in 
S60 te tS in ig0o. Concurrently that of paid-up 
capital has fallen from 4.49 per cent. per annum to 
RECEIPTS 


G.—Rexative Growrns of Capirat and Nx 


Capital ». Per Cent Net Per Cent 


Incr’ as¢ 





Paid Up. *"°FPFS®- ner Ann. Receipts per Ann. 
z é £ £ 

és iiineahede 240,270,745 : ° 
+8 bse f 348,130,127 107 859, 282 4°49 14, 579,254 
BERRc sks, ‘ 529,908,673) 181,778,446 5°22 25,.562,618)8,7 783, "64 60 
haan, duit neiahind 728,316,848 198,408,175 5°74 31,890,501 8,527,883; 37 
1890 7 897,472,026 169,155,178 2°52 36.760. 16 4,869,645 15 
1895 ........... 1,00),110,221,103,638,195 230 38.046,065,1,255,919, O°7 
1990 -. «+++» 1,176,001,890 174,891,669 1°75 40,058,338 2,012,255 ig | 
1906... ... 1,286,883,341/220,881,451 1°57 44,446,0774,387.739| 18 

The two sets of increases which call for most careful 
watching are those ot one up capital and net receipts. 


These are given below in parallel columns, with two 
send ing the respective per- 
highe st earning power of new capital 


was 4.8 per cent. in and the lowest 1.15 per 


suppiementary columns, 
centages. Lin 


1S0-"7 oO, 
‘ 


cent. in r890-95. It will be observed that this heavy 
decrease in vield on new capital coincided with a 


period of lavish capital expenditure, which must 
have been to a large extent the cause of it. That in- 
ference is confirmed by what happened in the following 


Six Veurs, TQoo-0, 


ture was then greatly reduced, and its average yield 
rose immediately to 3.9 per cent. 

The ratio of total net receipts to total capital paid up 
has not tried much throughout the half-century. Its 


hiv rh-water 


jow “Wael 


inark was 4.41 per cent. in 1860-70, and its | 
k 3.41 per cent. in 1895-1900. This, too 





| plied. 


The volume of new capital expendi- | 


| scheme. But the 
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was snlitintie a result of lavish ome il expendit, 
rather than of diminished earning's 
H.—Comparison of INcreasep Caprrau and Increasep Ri) 

Per Cent 


Per Cent- Age 
age of New Tota! 
Receipts Receipt 
Increased Increased to New to Tota 
Capita! Net Receipts. Capital. Capita 
£ £ ‘ 
1860.... 107,859,382 .... 7 a a 4-19 
I6vG:..... IBLFIeAw..... OFE5,3004 .... #8 4-4] 
1880.... 198,408,175 .... 8,527,883 .. 4°35 . 438 
1890.... 169,155,178 4,869,645 .. 29 $10 
1895 .... 103,638,195 1,285,919 .« 2 350 
1900 .... 174,891,659 2, 012,263 ee i 3:4] 
1906.... 110881451 .... 4,387,739 2... 39 111) 3.4 
In the final table I a bird’s-eye view is presented 


of the relations between new capital, new mileage, and 
the growth of net receipts. The most progressive ear: 
ing period was the two decades 1860-80, 


largest amount of new mileage 


when thi 
was being built. Ths 
earning period was the decade iSqo- 


1900, when the smallest amount of new mileage wa: 
being built, and the largest capital expenditure was 


being made on lines in operation. 





I,—Comparison of New Capirat, New MILEAGE, and Inc 
RECEIPTS 
Percentage 
| Average 
New New |} Cost pet Increase Inere 
Capital. Mileage. Mile of Ne of Net Re 
Mileage. Receipts. Increase 
Ca 
£ £ £ 
1850-60 ... 2.0000 107.8&9,382 3,812 28.294 - ; 
1B6D-FO 2.00. sce 181,778,446 5,104 35,615 8,783,364 48 
1870-80 ......... 198,408,175 2,396 82,808 8,527,883 +3 
1880-90 .....ccvee 169,155,175 2,140 79,045 4,869,645 2°9 
1890-95 ..........| 103,658,195 1,101 100,240 1 285,919 12 
1835-1500 ........ 174,891,669 | 681 256,816 2,012,263 115 
1900-06 110,881,451 3,208 91,706 4,387,709 39 





THE LONDON ELECTRIC POWER BILLS OF 
(FROM A CORRESPONDENT.) 
DirricULtT practical problems usually become more 


difficult the longer their solution is delayed. But the 
dithcult problem of electrical power supply in London 
has, on the contrary, been simplified by delay, 
owing to the elimination one after another of those 
who wished to take part in solving It. Some will 
regret the final disappearance of the Administrative 
County of London and District Company, whose 
scheme of three years ago first brought the question 
of cheap electrical power within the sphere of London 
politics. And others will be equally sorry that the 
London County Council are no longer promoting a 
withdrawal of these competitors 
has at least made it easier to reach by common con- 
sent a reasonable solution of the problem. 

Three London power schemes are now before Parlia- 
ment. 
bodied in a Bill promoted by the five companies operat- 
ing in Westminster and Kensington, who desire that 
an arrangement for co-operation which already exists 
between three of them should be extended to all five 
Such a Bill would be unnecessary if Parliament could 
find time to pass the useful Electric Supply Bill, per- 
mitting co-operation between electrical undertakers in 
the same or adjoining areas, which has been introduced 
by successive Governments as a public measure, but 
never pressed forward. The present Bill fixes a mé iXI- 
mum price of £6 15s per annum per kilowatt of maxi- 
mum demand, plus 0.33d per unit for all units sup- 


County Council Bill of last year for direct current sup- 
plied to others than authorised distributors ; but ‘or 
ordinary users it is hardly more favourable than the 
penny per unit already charged by certain undertakers. 

The second Bill is that of the London and District 
Electricity Supply Company, promoted by Sir Thomas 
Hugh Bell and others. The company, whose capital 
is fixed at £ 44,500,000, proposes to establish a large 
| generating Station at Barking, for the supply of elec- 
| tricity in bulk within a district extending from Grays 


1908. | 


bold | 


The first need not detain us long. It is em- | 


This price is the same as that scheduled to the }, 
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Romford in the east to Ealing and Kingston in the 


and he ! 
: and from Friern Barnet in the north to Croydon 


west, 
in the south. 


. : : , , é yrise 
prices is to apply only to authorised 


(say 330-horse power) ; but the company is to be| 


empowered, by a curiously complicated clause, to sup- 


ply small consumers if their prices are materially less 


than those of the authorised distributor (if any) in the | 


locality concerned, even without the consent of such 


distributor. 

The scheduled prices are: (a) for untransformed 
alternating current, #3 per annum per _kilowatt of 
maximum demand, plus 0.25d per unit for all units 
supplied; ; (b) for transformed alternating current, 
£3 108 per annum per kilowatt ol maximum demand, 
plus 0.3d per unit ; and (c) for direct current, 4.4 10s 
per annum per kilowatt of maximum demand, plus 
0.330 per unit. These prices are practically the same 
as those scheduled to the County Council Bill of last 
year for supply to authorised distributors. 

The company is to be empowered to buy up exist- 
ing undertakings, ,subject to the usual conditions as 
) eventual repurchase of these by the local 
and their own undertaking is itself to 


to the 
authorities 3 


piration of 42 years from January Ist next. 
is to represent the capital expenditure on the under- 
taking, plus such a sum (if any) as would be required 
to make up the aggregate dividends paid from the 
commencement of the undertaking to 6 per cent. per 
annum on the capital from time to time paid up. It 
is scarcely likely that Parliament will sanction such 
terms. 

The third Bill (the London Electric Supply Bill) re- 
vives the joint scheme promoted last year by several 
of the existing companies. But in the new Bill pro- 
vision is made for the subsequent adhesion not only 
of the remaining London Companies, but also of the 
local authorities carrying on electrical undertakings 
in the scheduled area (which extends from Barking to 
Acton and Kingston, and from Finchley to Croydon). 
A joint committee of management is to be appointed, 
consisting of representatives from each adhering com- 
pany or local authority, to whom two representatives 
may be added by the County Council. The Joint 
Committee is to control, lease, or purchase the gene- 
|| rating stations and works of the 
|| takings, and use them in the common interest of all, 
with a view especially to the cheapening of supply in 
| 
| 


adhering under- 


|| bulk—-the underlying assumption of the scheme being 
|| that the existing systems, with comparatively small 
|| additions, can by co-operation be made to suffice for all 
|| reasonable requirements. The cost of any additions, 
‘| if they are to be jointly owned, will presumably be met 
out of the guaranteed stock of £,1,000,000 which the 
Committee is to be authorised to issue. 

The Joint Committee is to be bound to supply elec- 
trical energy to any authorised distributor in the 
scheduled area at a price not exceeding £5 per annum 





This is an improvement on the corresponding price in 
the Bill of last year, but considerably higher than the 
scheduled prices of the London and District Supply 
| Company. 
tributors in the scheduled area for the supply of energy 
lor power purposes (whether such energy is obtained 


or other authorised purchasing authority, on the ex-| 


be subject to purchase by the London County Council, | 
The price | 
| 
| 
| 
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Compulsory supply at the scheduled | 
undertakers, | 





The price to be charged by authorised dis- 


irom the Joint Committee or not) is to be reduced to 


The Joint Committee is not itself to be empowered to 


supply power to ordinary consumers. 


The prices to 


be charged both by the Joint Committee and by author- 
ised distributors are to be subject to revision by the 


2. r fT . 
Board of Trade at intervals of seven years. 
(he undertaking owned by the Joint Committee may 


be purchased by the London County Council or other 


| 
per kilowatt of maximum demand, plus 0.35d per unit. 
' 
| 
! 
| 
| 
i 
| 
| 


| 
a maximum of £4 10s per kilowatt and o.5d per unit. 
| 
| 
| authorised purchasing authority, simultaneously with 


the undertakings owned by the adhering companies 








83.) 


individually, on January I, 1932 or january 1, 1932. 
In the event of purchase at the later date, the priv 
to be paid for the joint undertaking is to be the nomin 
value of the stock issued (less anv sinking fune); im 


| the event of purchase at the earlier date, the estimated || 


| railways, tramways, canals, and navigations, and to| 
naake whose maximum demand exceeds 250 kilowatts | 
. 


loss of profits during the ensuing 20 years must 
be made good. The undertaking of the existing com- 
panies which are purchasable under the Electric Light- 
ing Act of 1888, are to continue to be purchasable on 
the same terms, apart trom such portions as may have 
been sold to the Joint Committee. : 
Parliament has twice deferred the question of Lon 
don Power Supply in order that the County Council 
might take action. It seems unlikely that the questior 
will be deferred further with that object, and if either 
of the two larger schemes now being promoted can be 


~ 


shown to be intrinsically reasonable it will no dow! 


AliSO 


yt s°O 
forward. And, other things being equal, preference 
will probably be given to the joint scheme of the exist- 


ing companies, in view of the expenditure and +:icks 
which they have already incurred. But we have seen 
that their prices are higher than those of the new com- 
pany ; while their assumption that they can provide 


satisfactorily for the requirements of London with com- 
paratively small additions to their existing plant, will 
need to be supported by evidence. If Parliament can 
be satisfied on these points, and if the companies are 


willing that the proposed Joint Committee should be 
subjected to strict supervision and control by the Board 
of Trade, which Parliament is pretty certain to impose, 
there seems to be no reason why they should not ob- 
tain the powers which they seek. . 








SHIPBUILDING. 


THer! is hardly an industry on which so many ether 
industries and occupations depend as that of 
shipbuilding. It is not only the direct avenue of 
employment of an innumerable army of both skilled 
and unskilled workers, but it is also the chief eer 
ing market of quite a legion of other productive in- 
dustries. It 1s, for example, a large consumer of 
iron, just as the iron trade is our largest domestic con- 
sumer of coal. But all the metal trades also depend 
much upon it, more copper being required in the con- 
struction and equipment of steamers than in any ether 
branch of industry. So many trades, indeed, depend 
for their activity on the prosperity of shipbuilding that 
it is a national misfortune when shipbuilding is un- 
prosperous. And it would be difficult to name a period 
when shipbuilding was in so depressed and unpromis- 
ing a condition as it is at present. It appears a/! the 
more so by force of contrast, for the present condition 
follows upon two or three years of unprecedented 
activity and expansion, to which, indeed, it is partly 
due. But the trouble is aggravated by industria! 
sensions. It is easy to illustrate the depression by 
speaking of the number of *‘ bare poles ’’ in the ship- 
yards on the banks of the shipbuilding rivers, but such 
references convey little to the non-nautical reader, or 
to the inhabitant of inland towns unaccustomed to the 
clank of the riveter’s hammer. But bare figures can show 
much. We are now at the end of the first quarter of 
the commercial vear, and although all the indivedual 
returns are not vet available, the total product of 
the three months does not sum up to more than 
about 170,000 tons, or considerably less than 
the output of the first three months of ny 
one of the last three preceding years. On the 


dis- 


Clyde alone, for instance (whose statistics have 
been issued), the quarter’s output of new ships 
has been only 60,000 tons, as compared with 
121,350 tons in the corresponding quarter cf 1007, 


and with 128,533 tons in the corresponding quarter of 
1906. And the Clyde not only produces a greater 
variety of sea craft than any other of the shipbuilding 
districts, but it has not been disturbed by the labour 
troubles which have laid idle the vards in the Nerth- 
East of England. The Scotch shipbuilders have, no 
doubt, had disputes with some of their men, but they 


| 
ail 


} 


| 
| 
| 
| 
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| have not had their wens stopped by strikes, and have 
effected arrangements with their employees to meet 
| the altered condition of trade that the English ship- 
builders have as vet been unable to effect. What has 
| laid some of the Scotch shipyards idle, and has 


diminished the operations in all of them, is the want 
of orders. And vet meagre as is the amount of new 
business reported or procurable, it is by no means a 

minus quantity. It is true that there is just now no 
| inducement to build steamers of the cargo tramp order, 

but there are other classes of vessels for which some 

orders could be obtained on the reduced basis of cost, 
if labour conditions were not so unsettled. It is, 
indeed, stated that during the last few weeks several 
| contracts for vessels of the type most largely built on 
| the North-East coast, after having been held over in 

consequence of the labour strife there, have now been 
| laced on the Clyde. 
| 
i 
| 
i 


From the shipowners’ point of | 
Sica. no doubt. 


the great decrease in the production 
of new ships is not to be regretted, and the owners of 
some of the superfluous and unprofitable tonnage afloat 
would not be displeased to see a complete suspension 
of the shipbuilding industry for the rest of the year. 


The general consuming community is not desirous of 


| 
| 
| 
| 
| 
| 
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seeing «a great advance in the freight market, and it is | 


more to its interest that the fre ight market should be 


low than that the dividends of shipping companies 
should be high. woud that apart, the suspension of the 
shipbuilding industry 


~ 


means so much industrial de- 


ment all over the 
anxious at the possibility. 

And vet + not only possible, but actually 
threatened. Besides the strike of the marine engineers, 
to which reference was made recently, there is at 
present in the North of England a strike of shipyard 
workers. With what are called the Black Squad, the 
North-East coast shipbuilding employers have 
arranged a reduction of wages similar to that made 
on the Clyde, and similar also to that desiderated 
the engineering branch. But among what are calied 
the White Squad, the carpenters and joiners, and other 
workers in wood, refused to accept the reduction pro- 
posed by the emplovers, and went on strike. What 
the employers then declared—not very timeously, per- 
haps- was that when these wood-workers resumed i 
must be on the scale of wages current on the Clyde, 
and as the North-East coast men have for some reason 
or other been reeeiving something like 1s 6d per week 
more than the Clyde men, this meant a prospective re- 
duction to the former of about 3s per week. 
too large an order for them to face 
ageravated., 


eee 


That was 
, and the strike was 
\fter it had gone on for some weeks the 
employers withdrew the condition about the Clyde rate, 
and ottered to take back the men at a reduction of 
Is 6d per week. They still refused to go in, and re- 
‘rences have failed to induce them to accept 
reduction that other workers in their own industrv 
have consented to as inevitable. Ata final Conference 
in kedinburgh a fortnight ago, it was indicated to them 
thar thes uld not come to terms, the Federation 
of shipbuilding emplovers would be compelled to take 
ip the case, as the North-East coast employers had 
‘d they should do. 


peated conti 


{nd now the Federation of Shipbuilding Emplovers 
has epped in. The intimation has been made 
tha th wood-workers on the North-East 
con do not effect a settlement with _ their 
employers by April 25th all the shipyards in 
th ied ti which is practically all the ship- 
yard. the United Kingdom will he locked out. 
It eustomary for the Federation to act on local 
Wage questions, but in this case they have been 
appeased to by the distressed employers. And the 


which this dispute is now made a federa- 
tion sratter is, we believe, that the wood-workers have 
refused to.c Pedi to a position recognised and ac- 
cepted by all the other workers in the industry, which 
car be carried on if one important section of it is 
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| But what is one man’s food is another man’s poison. | 


pression, involving so large an amount of unemploy- | 
country, that we may well feel | 


| is the simple, though brutal, way of striking against || 
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veapeuted. It is necessary for the whole industry th 
the wood-workers be brought to terms. It is alles: 
that in order to do this the drastic measure of a me 
out must be adopted. That is to say, the whole 
be made to suffer for a part; though it is hoped 1 
the other trade unions will bring their influe nce to oo ir 
upon the strikers so as to bring them to terms. By: | 
the North-East wood-workers have been so determined |. 
in their attitude for months past that it is not advisable 
to expect anything of them until it is done. 
words, a general lock-out of the shipyards of the | 
United Kingdom is among the probabilities of this |! 
spring month, for even if only the white squad he 1 
locked out their idleness will soon bring the bl! 
squad to a stand. | 
Meanwhile, the engineers on the North-East coast | 
still maintain their position. They adhere to thei: 
right under the amended rules of the A.S.E., to take | 
re k into their own hands the dispute which, accordi: e 
to usage, was referred to the Central Conference. 
Under the new rules no local branch of the A.S.F. 
can be compelled to accept the decision of such a Con- | 
ference. They can only be ‘‘ recommended,”’ and the 
recommendation neither of their executive officials, nor 
of the Board of Trade, has diverted the North-East 
coast engineers from taking their own way. And that 





- ; 


In oth 


| 
a reduction of wages rendered necessary by the de- {| 
pressed condition of trade. | 
Their action has created an important incident in || 
the history of Trade Unionism. The general secretary | 
of the A.S.E., who is also supported by the society as || 
a Labour Member of Parliament, is so aggrieved at || 
the men for repudiating the counsels of their officials, || 
violating in spirit the working agreement with the || 
Federated Engineering Employers, and flouting the |} 
principle of arbitration, that he has resigned his posi- 
tion. It is said that the North-East engineers hav 
taken up their apparently rebellious attitude in resent- 
ment at what they thought an attempt at coercion on || 
the part of their officials. This seems ridiculous. What 
is the use of a trade union having officials if it cannot 
trust them to do the best possible for the whole of the | 
Trade Union? The officials have not merely the men |! 
on strike to consider, but the interests of the whole 
society. And the whole society will surely recognise | 
this, and not allow Mr Barnes to be sacrificed. He is || 
too good a man for them to lose. : 


Wee mks 
og ee soc? 
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BROKEN HILL MINING. | 
(FROM AN AUSTRALIAN CORRESPONDENT.) 


Tue half-yearly reports have just been circulated o! 
the Broken Hill Proprietary Company, Limited (to 
November 30, 1907), the Broken Hill South Silver 
Mining Company, No Liability (to December 31, 1907); 
and the North Broken Hill Mining Company, No 
Liability (to December 31, 1907). They do not, 0! | 
course, show the full effects of the recent decline 
the market value of lead and in the rather earl r 
in silver. But in several ways they are instructive. || 
The Broken Hill Propnetary Company refines its |} 
own production, while the other two companies sell | 
their concentrates on the basis of the metal contents 
It is, therefore, preferable to deal with the report + 
the first-named company by itself. The operations are | 
mainly of a twofold character ; first, the treatment ©! 
the ore raised and the refining of the bullion, anc, 
second, the treatment of the tailings by the zine con- 
centration plant. Under the first head 298,327 tons 
sulphide ore (as againsi 282,279 tons for the previous 
six months) were treated by the concentration pla: 
giving an output of 47,206 tons of lead concentrates. 
The production of the refinerv consisted of 28,800 tons 
of lead, 1,996,823 ounces of fine silver, and 1,1! 
ounces of gold. Under the second head there wer 
treated by the zine concentration plant 175,021 tons 
tailings, vielding 41,203 tons zinc concentrates, 0! 
grade of about 42 per cent. of zinc and containing 
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rve quantity of silver. 


iat 


i, department is clear, the accounts presented by 


eacil 
he company do not state each separately. 
yo 7 

he ‘* lumping | : 
possible, on the one hand, to arrive at the ordinary 
costs of raising and treating fresh ore, or to ascertain 
whether the zine concentration plant pays. 


Owing to | 
of the departmental accounts it is im- | 


‘ble dissatisfaction is manifested with respect to this | 


matter, especially as the working account shows a | it will be seen that during a period of high prices, cost 


large increase in the cost of production, 
/ amounted to £648,096 for the half-year 
“November 30, 1907, against £502,977 for the half- 
vear ended November 30, 1906—an increase of 
| “¢145,719-—-while the gross value of the production fell 
from £868,042 to £804,378—a decrease of £63,664. 
\ portion of the inerease in the expenditure is due to 
higher wages, and another to the ** very heavy develop- 


' which 


mental and exploratory work ’’ which has been con- 
| tinuously carried on. Unfortunately, this work, which 
| has ne essarily to be undertaken, has not resulted in 
adding to the known ore reserves of the company, for 
' the chairman stated at the half-vearly meeting that 
those reserves had not been materially increased by 
anv new discoveries or developments. They were esti- 


ended | 


mated at 2,643,000 tons on November last, the quantity | 


raised being about 600,000 tons per annum. 
general manager has advised that two vears’ full out- 
put could be taken, after which the half-yearly output 
would probably gradually diminish. 
|” Owing to the confidence 
permanence of the high 


felt by the directors in the 
market value of lead, they 


The | 


declared in October last a dividend and bonus payable | 


|| in November on the fullest scale. For the half-year 
| they paid in dividends and bonuses £288,000 (6s per 
share in all), although the net credit balance upon the 
£.137,642. It was, 


operations was only 
necessary to draw upon the accumulated profit and 
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Although the importance of | of 


therefore, | 


loss fund to the extent of £/150,358, thus reducing it | 


to £571,927. The reduction in the amount of the 
‘liquid assets ’* iS still larger, being £188,949 
£056,420 to 4,497,471. 

The unfavourable results stated above have occurred 
with the following ** average net prices obtained after 
deduction of realisation charges,’”’ 


from | ; : 
| now, happily, been abandoned, but, like some other 


per fine ounce of silver, 416 4s 9d per ton for lead, | 
& 


ind about £26 per ton for spelter. With, say, 414, 


28 pence, and 420 for the three metals respectively 


the outlook for the half-year now current is not hopeful. | 


But there will be savings in expenditure, especially in 
the matter of further development and exploration. 

Next in order of importance is the report of the 
Broken Hill South Silver Mining Company. 


ep 


3!, 1907, against 101,304 tons for the previous half- 
year, the yield of concentrates being 12,46c tons 


fainst 1,118 tons. But, owing largely to develop- 


The out- | 
put of ore of this company has been slightly increased, | 
iy 110,715 tons for the half-year ended December 


; | estimate referred to is for expenditure under the Mili- 
ViZ., 32 31-32 pence | 
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_ 1g0 to 21s tor the second half of 1907, and the cost 
of concentrates from “7s 1s : - 
' : 7 » £0 2 >t n. 

With the realisati £5 Is to £6 2s 7d per to 
' ne realisation of the following average prices, 
VizZ., £18 6s 5d per ton for lead and 313d per ounce 
tor fine silver, the company made during the past half- 


, f | year £:31,035 and distributed £35,000 in dividends. 
Consider- | _ 


Phe ore reserves are estimated at 1,000,000 tons. 
rom this review of the reports of three companies 


of production has increased to a serious extent, and 
that dividends have been distributed in excess (and in 
one case very much in excess) of net earnings. The 
over distribution was to some extent the outcome of 
a feeling that high metal prices were to last for two or 
three years. The optimism displayed on this peint 
was almost incredible. It did not, however, prevent 
large transfers of shares from the Australian to the 
London register on lucrative terms. As regards cost 
of production that may be reduced for a time by 
stopping development work. But the mines get 
deeper, wages are higher, and in many ways (the 
aggewegate result being onerous) the new Australian 
tariff enhances the cost of production of mining as well 
as of other primary industries. Another serious matter 
is that higher smelting charges, affecting the returns, 
must be borne until the mines can refine on the spot 


on better terms. It is unnecessary to prophesy re- 


| Specting the future of the mines, especially as within 


another six months the effect of the break in metal 
prices will be more clearly traceable. 





Notes on Business and Finance. 


A Vicious System of Public Expenditure.—One of 
the estimates of public expenditure for the year 1908-9, 
which is printed on a single sheet of paper, recalls a 
method of dealing with the nation’s finances which has 


undesirable legacies from previous Parliaments, it can- 
not be brought to a quite sudden termination. The 


tary Works Loan Acts, and is as follows: 


APPROXIMATE EsTIMATE of EXPENDITURE UNDER the MILITARY 
Works Loan Acts of 1897, 1899, 1901, and 1903 


Proviteg| Actual | Esti- | Esti- 
wae e¢@' Expendi-| mated | mated 
= ‘ oe ture to | Expen-| Expen- 
Head of Schedule, . eneeen March 31,| diture, | diture, 
Live Ants, 2907. | 1907-8. | 1908-9 
D : £ £ £ £ 
b PMO MONEE acct dccnccstcsceces ea 3,464,000 2,809,613 40,000 42,000 
| Barracks, including completion of large : 
GR: cs nccdénasrecerecasecescavaseges 13,541,500 9,257,246; 190,000) 286,000 
(net) 
Ranges, including accommodation for - 4 
manceuvring and mobilisation .. 3,015,000 2,418.489° 30,000 40,009 
Staff and contingencies...........6.....- 790,000 645,913. 40,000 32,000 
BOUND ccddcctescntnsecenses *20,810,500! 15,171."65' 30.070 400,000 


ental operations, the average cost of obtaining the | 


reoh 


las increased, being about 21s 5d per ton against 
Ss per ton for the corresponding half of 1906. The 


! 


nerease im the cost of producing the concentrates is | 


relatively much greater, being £6 16s 4d against | 


4:5 108 per ton. 
cem 


Future returns will be affected by the 
and of the smelting companies to whom the con- 
centrates are shipped for higher ‘* returning charges.”’ 
the demand cannot be successfully resisted. The 
necessity under which the Zine Corporation finds itself 
extend the time for its operations also militates 
against the realisation of the zine tailings. The 
‘lic contents of the concentrates do not vary much, 


net th 


oe 


| tons. The net results of the company’s operations for 
| the half-year was a credit balance of £963,350, but 
‘ends amounting to £/70,000 were paid. 
the North Broken Hill Mining Company has lately 
eadily advanced in importance, and during the half- 
r ended December 31, 1907, 59,323 tons of ore were 
| ‘cated producing 10,195 tons of concentrates of good 
|) GUity. But, like other companies, it has had to face 
|“ Increased expenditure, the working costs per ton of 
ore rising from 17s 11d per ton for the second half 


| j 
iy Q ( 


xt 


the mine has ore reserves estimated at 3,500,000 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


* It has been decided not to proceed up to the full extent of the amounts 
provided under the Acts. 
Out of a total authorised expenditure of £.20,810,500, 
a sum of £515,471,365 had been expended up to March 
31st last. In 1907-8 the outlay was restricted to 
£.300,000, and in 1908-9 it is not to exceed 4,400,000. 
It is understood, too, that the expenditure in this par- 
ticular form is to be brought to an end as soon as 
possible, and that all future outlays, whether in the 
nature of ‘‘ capital ’’ or administrative charges, are to 
be included in the Chancellor of the Exchequer’s annual 
Budget. One evil of this system of expenditure is that 
it does not come before Parliament at the beginning ot 
the financial year, and so eludes control. Another is 
that it obscures the real position of the Sinking Fund. 
Thus for a year or two after the termination of the 
South African War certain sums were provided as 
Sinking Fund for the reduction of the National Debt, 
but while obligations were being reduced by this means 
on one side, they were being increased by borrowing for 
‘* capital ”’ purposes on the other. And, unfortunately, 
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as is usually the case when expenditure is permitted i 
without due supervision, it is understood that much of | 
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the money was spent unnec pacuielly or onthanty, was, in 
faet, to a large extent wasted. The whole history of 
Loans for Works is an object-lesson in the mischiefs 
that ensue when the House of Commens relaxes its 
supervision over the expenditure of public money. 





The Indian Budget Statement.—The leading news- 
papers of India in criticising the financial statement 
dwell with justifiable emphasis upon the fact that in 
spite of the famine it is still possible to anticipate a 
small surplus without any change in taxation. It ts 
to be regretted that the Finance Minister has shown 
so little enterprise when he could without perceptible 
loss to the revenue have swept away a number of petty 
and irritating duties. However, he has made some 
valuable simplifications in the presentation of 
balanece-sheet, which will bring to notice some hitherto 
concealed military charges. The portion of the State- 
ment to which the public will turn with most interest,’’ 
writes the Pioneer, ‘‘is naturally the estimate of 
military expenditure. But not much enlightenment will 
be found there. It would not appear from them that 


the | 


| 
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the Government of India had ever heard of such a thing | 


Anglo-Russian Convention. There is, indeed, 
ordinary expe aditure by 


as the 
an estimated reduction of the 


£,210,000 (which would have been as much again but for | 


the prevailing dearness of provisions), but this saving 
is a mere matter of details ; there is nothing to portend 
any change or prospect of a change of policy. This is 
proof enough that the Government of India has _ re- 
ceived no mandate-from Westminster.’’ We venture 
to think that though our contemporary’s weighty 
criticism may be justified so far as the Viceroy and his 
Council are concerned, the further inference that the 
Secretary of State for India is not turning the Conven- 
tion for which he was largely responsible to the account 
of the Indian taxpayer will prove unfounded. In view 
of what has already been stated in Parliament, we feel 
certain that plans are in progress for giving substance 
to Mr Morley’s watchword that economy is the key to 
lovalty. 

The Effect of the L.C.C. Success.—\Vhat were the 
feelings of the applicant for £100,000 London County 
34 per cent. loan when he found himself the allottee 
of £1,800 stock it might be easier to imagine than to 
print. The interest on the application money at 3 per 
eent. per diem works out to about £10 gs for two days, 
so that, assuming the stock to have been sold at 14 
premium for cash, the profit on the transaction would 
come to some £6 1s, exclusive of brokerage, a 
gorgeous result of dealing with £100,000 stock. There 
is an element of comedy connected with the new Lon- 
don County issue, such as comes all too seldom to amuse 
the dull paths of finance. To any but operators in the 
stock there is even a touch of burlesque, because the 
difficulties that certain people fell into by selling short 
of the stock were not sufficiently serious to be tragical. 
Everyone agreed in advance that the steck at par was 
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£.5,000 or more in advance, discovered he was short o! 
£4,100; the punter who asked for £)5,000, and 
sold £2,000, found himself a bear of £1,900, and < 
on. The scene in the market following the allotmen: 
was comical. Dealers hardly knew what to make 
the matter. Everyone was a buyer, and an eager 
buver, too. The premium mounted from 14 to 
before the demand slackened and the market settled 
down. Bears were seldom so shabbily treated by the 
Bank of England. To complicate affairs still furt! ther, 
the very unusual course was followed of dealing wi 
big applic ations on one day and sending out small 
allotments on the next. The bears growled, becaus 
they said that if all the letters had been posted to- 
gether the rush of small stags to sell would have kep: 
the price down ; the small stags complained that 7 
the day’s delay they were debarred from taking f 
advantage of the premium, which had fallen before ie 
second batch of allotments appeared. Consols im- 


proved upon the success of the issue, but when it be- | 


came apparent to what the success was due, and how | 
little the average investor had shared in it, the effect, | 
at first fanciful, became feebler, and finally altogether | 
fugitive. 


The Mohair Trade.—The mohair trade (an article on | 
which appears in our Wool section) is unquestion- | 
ably feeling the depression which obtains in every other 
branch of the textile industry, 
ness and despondency obtains. The mohair trade of 
Great Britain practically centres in Bradford ; at least 
75 per cent. of the raw material grown in Turkey and 
South Africa finds its way thither. That centre late! ‘ly 


_has been passing through a very depressing time, and 





cheap. Dealings took place at } premium before ever 
the terms were known. A grand scramble consequently | 


oceurred for prospectuses. Several people, as is usual 
in such cases, applied for the whole amount of the loan. 
Numbers of others, rather less courageous, 


wrote for | 


smaller, but still very considerable, lines of stock, their | 
bankers being ready to advance the mone vy, when neces- | 


sary, upon the excellent security. After these 
hosts of smaller stags, 
possible sovereign on a hundred pounds stock. 
such speculators were the investors, who, however, 


stags. By closing the lists at eleven o’clock on the 


came | 
flocking in droves to snatch a) 
Besides | 


day after they were opened, the Bank shut out numbers | 
of investors who waited to see how the loan was likely 


to go before sending in their applications. But, while 
investors waited, speculators were busy. Recent new | 
issues had gone so badly that the large stags of the | 
new L.C.C. stock felt fairly safe in selling short, and | 
they sold cheerfully, at small premiums, not thinking | 
of possible danger. Such thoughts came the next | 
morning. £30,000, who had sold! i 


The applicant for 


' of manufactured 
must have been comparatively few compared with the | 


| depression very acutely, 
| respondent's 
| suffering 


worse markets have been experienced than at any 
moment during the past 25 years, owing to the heavy 
slump in wool prices. This, of course, affects mohair. 
If business had been as good as last year, and if there 
had not been such heavy losses to face in the wool trade, 
mohair would be better than it is, but instead of that 
there is everywhere a very depressed feeling, the turn- 
over is confined to supplying only pressing needs, and 
there is no expansion in consumption. Without doubt, 
the contraction in overseas markets, and especially in 
the United States has had the effect of arresting de- 
velopment in the manufacture of mohair dress goods, 
and not until there is some general return of con- 
fidence and the placing of orders will any improvement 
be seen. It seems very strange that in such a short 
space of time business should have slowed down as 
much as it has. Fear and paralysis seem to have 
smitten all alike. 


to cripple enterprise and diminish the purchasing power 
of the trade. Bradford has feit this contraction and 
and- 
communication 
more 


-mohair are all 


or less severely. 


users 





Exrorts of Indian Jute...The jute industry, on 
of the most important in India, was dealt with very fully 
in the Economist of February 15th and of February 
22nd by our Calcutta correspondent. Statistics of the 
distribution of Indian jute exports, however, were not 
then at hand. But as this industry is almost entirel) 
confined to Bengal, Mr Morshead’s Report on the Mari- 
time Trade of that province for the year 1906-7 
supplies the deficiency. By 
jute is exported to America. 
The United States make large exportations 0! 
material requiring to be packed in bags or sacking, 
and, during the last 20 years, the value of jute goods 
shipped from sno io the States has 
mously. In 1606 the demand was so great. that, 10 
addition to its own supplies and the imports from Cal- 





risen enor- 


cutta, jute piece goods to the value of 41,430,089 were 

. 1] 
haneetet: from the United Kingdom. In all, 
Rs. 4,91,08,515 was the value of the export from 


sy to the United States in 1906-7. The demand 
Australia depends principally upon the quality and 





Everyone in the trade seems dis- | 
posed to go back into his shell, the effect of which 1s | 


to judge from our cor- | 
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| 
far the largest a 
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and nothing but quiet- || 
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Dalance is: apparently a 


——— 


tan of the wool clip and the crops; the export in 
. was valued at Rs. 95,14,374. The export to the 


1Qo0-7 ; ; 
United Kingdom during 1906-7 is given as 
Rs. 1,4204,720; a large proportion of this being re- 





exported. Argentina has become a far more important 
| jute customer during the last few years. Before 1895-6 

shipments to the Argentine were practically unknown, 
vet by 1900-7 the export had risen to Rs. 1,40,92,879. 
The inerease is due to the development of the country’s 


export trade in all kinds of produce. Exports of jute 


valued at Rs. 70,41,863 in 1906-7. Among minor cus- 
tomers the Straits Settlements are the most important. 
The ports of this colony are big entrepdéts for all descrip- 
tions of goods, and in 1906 re-distributed. jute goods to 
the value of 66 lakhs of rupees, of which 20 lakhs went 
to Siam proper, 19 lakhs to Java, 11 lakhs to French 
Indo-China, and 4 lakhs to Hong Kong. Chile and 
Peru come next in importance, owing to their require- 
ments for nitrates, sugar, cotton, and wool. The trade 
| for the vear 1906-7 was naturally affected by the earth- 
quake at Valparaiso. Large exports are also made 
annually to Egypt, partly for the cotton crop and 
partly for transhipment purposes. 


Cunard Steamship Company.—In spite of the occur- 
rence of a rate war during the year the great Atlantic 
steamship line is able to report another very successful 
vear’s operations. During 1907 it probably carried 
nore passengers and earned more money than in any 
previous year of its existence. A noteworthy circum- 
stance of the year 1907 is that the Cunard Company 
sveceeded in re-establishing the supremacy of British 
ships for speed and safety, the famous vessels Lusi- 
tania and Mauretania beating all previous re- 
cords between Europe and the United States, and thev 
constitute, as the directors remark with justifiable 
pride, ‘* the Jargest, most luxurious, and fastest ocean- 
going passenger steamers in the world.’’ These ships 
/ecame into the service only during the later months of 
the year, and as they are very costly to run, it is, 
perhaps, too soon to determine whether they will add 
largely to the company’s net revenue or not. The 
| following table contains a statement of the operations 
of the company for the past three years, viz :— 


Year Enpina DecemsBer 3lst. 


1905. 1906. 1907. 
Gross earnings, including in- £ £ £ 

_ berest, AC. ses. eeeeeeeeee 1,779,869 .. 2,270,016 .. 2,499,275 
Working expenses .......... 1,465,086 .. 1,716,823 .. 1,944,480 





Net profits..........sseeee0+ 314,783 .. 553,193 .. 554,794 
| Interest ...... treceececeeees 16,195 .. 36,303 .. 52,648 
| Depreciation of ships........ 175,597 .. 210,012 .. 244.658 
| Depreciation of wharf pro- 
PORUNB RG. ied ckeuds 6,464 .. 9,769 .. 10,248 
| Amount transfd. to insurance 
| WUE srtacvisiaosccunns 2,669 .. 123,707 .. 6,757 
|| Amount transfd.toreserve fund 50,000 .. 50,000 .. ee 
| Amount specially written off 
_ cost of new ships ........ ‘a “s os -- 100,000 
RU « shauhiiini eeetee cto. 64,000 .. 80,001 .. 80.001 
ae (4%) .. (5%) .. (5 %) 
Carried forward .......cec-. 7,285 .. 54,411 .. 109,882 


| he result is much the same for the past as for the 
| Previous year, though several variations are made 
j'" the manner of disposing of the balance, 
hile Oo more are allowed for depreciations, and, 

while £120,000 less are. transferred to Insurance 
| — 4; 100,000 are devoted specially to writing down 
poten of new ships, and instead of transferring 
| £59,000 to reserve fund, rather more than that amount 
| 's added to the balance carried forward, making it 
_ £109,882, as compared with £54,411. This balance 
Nas grown by over £100,000 in two years, or «by 
more than the sum paid -as dividend. The - large 
; prudent preparation for the 
casing obligations of the company for interest on 
me (rovernment advances, The balance-sheet shows 
Seen the total of assets and 

' grown within the year by 


ine? 


changes, 
having 


abilities 











+ China have increased considerably during the last | 
vears recorded, and although it is difficult to | 


seven 
assign any definite reason for this, a large amount is | 
said to be destined for reshipment. The exports were | 


ee 
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Al,161,440. This expansion is due to the sum 
Of 41,579,086 paid on account of new ships, 
which compares with £:1,527,024 so expended in the 
previous year. It is met on the other side by a growth 
of £610,803 in the amount of the Government ad- 
vances, and increases of £125,000 in 


bankers’ ac- 


| Ceptances On account of new ships, and £ 309, 40g in 





sundry creditors respectively. The insuranee fund 


amounts to 4,500,000 and the reserve fund to £200,000. || 


Although the shipping industry generally is depressed, 
the outlook for the Cunard seems not altogether un- 
promising. The causes which contributed to a some- 


| what excessive rate of working expenditure in 1g07 


the high cost of coal, labour, and material—should be 
less severely felt during the current year, and the 
directors state that an agreement has now been arrived 
at between the principal lines by which rates have been 
restored. On the other hand, with the position in the 
United States what it is, it is not to be expected that 
the ‘‘ rush ’’ of Americans to Europe will be on anv- 
thing like an average scale. Thus there may be some 
difficulty in maintaining gross receipts, but possibly a 
larger proportion may be secured as net revenue. 





The German Tobacco Industries. — The Deutsche 
Tabakverein has addressed a remonstrance to the mem- 
bers of the German Reichstag and Bundesrat, dwelling 
upon the depressed position of the German tobacco in- 
dustry as an argument against the proposed increase of 
taxation. It already yields over £ 4,000,000, yet an 
increased taxation of £°3,000,000 has been adumbrated 
as a means of relieving «he embarrassed treasury of 
the Empire. ‘‘ Such a burden,’ as the Tabakverein 
points out, ‘* would undoubtedly result in a correspond- 
ing reduction ~f consumption.’” The idea is to put a 
new impost on cigarettes. But 85 per cent. of the 
cigaret*e-smokers in Germany buy cigarettes costing 
from three-tenths to three-fifths of a penny, and could 
not pay more. The number of workmen employed in 
the tobacco industry runs into hundreds of thousands, 
many of whom are physically incapable of hard manual 
work. The Verein calculates that the proposed taxa- 
tion would throw 20 per cent. of the workers out of 
employment, and cause a reduction of wages for the 
remainder. 


Liability of Stockbrokers.—Ihe Court of Appeal 
have affirmed the judgment of Mr Justice A. T. Law- 
rence in Bank of England v. Cutler, but not without a 
difference of opinion between the members of the 
Court, which raises a serious question whether the re- 
sult, which presses hardly on stockbrokers, is really a 
necessary consequence of the recent decisions of the 
House of Lords in Starkey v. Bank of England (1903, 
A. C. 114) and Sheffield Corporation v. Barclay (1905, 
A. C. 392). The question in the present case related to 
the liability to the Bank of England of a stockbroker 
who puts forward a transfer of stock registered there, 
and attends to indentify the transferror as the holder of 
the stock. For the purpose of enabling the Bank to be 
satisfied that the party desiring to transfer stock is the 
person entitled to it, it is the custom of the Bank to 
keep a list of stockbrokers whose identification of in- 
tending transferrors will be accepted by them. The de- 
fendant was a stockbroker whose name was on that list. 
A woman fraudulently personated another who was a 
registered holder of India stock, and having secured 
an introduction to the defendant as. the holder, 
instructed him to prepare a transfer. The defendant 
accordingly sent to the Bank a “ ticket "’—that is, a 
statement of the names of the transferror and trans- 


ferree, the nature of the stock, and the amount 
to be transferred—from which ticket the Bank 
prepared a transfer in the transfer-book, the de- 
fendant identifying her.as being the holder. The 


stock was subsequently transferred to G., who pur- 
chased it bond fide and for value. On discovery of the 
forgery the original stockholder claimed to be rein- 
stated on the register, and the Bank in satistaction of 
that claim purchased stock of a like amount and trans- 
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ferred it into her name. 
defendant as upon a breach of a warranty of the iden- 
tity of the transferror. It was held by a majority of the 

Court of Appeal that there was evidence upon which the 
Court could find, and that the proper inference of fact 
was that the defendant requested the plaintiffs to permit 
the entry and registration of the forged transfer, a fact 
which, upon the authority of Sheffield Corporation v. 
Barclay, involved the legal consequences that the de- 
fendant contracted to indemnify the plaintiffs against 
any liability resulting from the registration. Lord 
Justice Vaughan Williams, on the other hand, held, in 
an elaborate judgment, that the stockbroker was no 
more than a witness brought into the transaction for 
the convenience of the Bank, and that, his evidence of 
identity being honest, the responsibility for acting on it 
was on the Bank. There is a good deal to be said for 
this view, but it is doubtful whether it will prevail in 
the event of a further appeal. 
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Aden as a Cotton Importer.—The Bombay \dmini- 
stration Report for the year 1906-7 says that the chief 
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ness with the United States, which now supplies Aden 
with the great proportion of cotton goods landed at 


shipped as return cargo. All this trade is apparently 
carried by British vessels, as not a single American ship 
entered Aden harbour in 1906-7. Considering that 
Bombay, with all its cotton mills, is, comparatively 
speaking, next door to Aden, the Pioneer expresses 
surprise that American goods should command _ the 
local market. The trade of Bombay with Aden fell off 
by 294 lakhs of rupees, and that of Calcutta with Aden 
by 193 lakhs of rupees. 


New Issues.— New issues of capital have been coming 
out quickly of late, so that the list of flotations which 
awaits a special settlement is consequently a fairly long 
one. The reception accorded by the public and the 
»>market to the various emissions, however, has not 
been altogether cordial, and if the arrangements of 
several of the most recent issues had not been so far 
advanced and the requirements of the various under- 
takings for capital had not been too urgent, it is 
probable that one or two concerns might have de- 
ferred their appeals to more propitious times. Upon 
what theory the public have acted in subscribing 
to new issues it is difficult to surmise, as several of the 
loans most keenly applied for now either remain at a 
small premium or in some cases have gone to a discount, 
while others which were neglected at the time have re- 
gained public favour, and have established a premium 
on the scrip. For instance, the Cape of Good Hope 
34 per cent. loan and the India 34 per cent. issue, large 
portions of which were left on the hands of the under- 
writers, are well above the issue price, though the New | 
South Wales 3} per cent. is at a small discount. In| 
the estimation of the London market the credit of 
Canada stands highest of our Colonies, for the 4 per 
cent. debentures issued at par command a premium of 
3, while the 3} per cent. loan offered at 100 stands } 
higher than the issue price. Moscow Fives, it is in- 
teresting to note, are slightly better than when floated, 
and so far Moscow’s credit stands higher than that of 
Salvador, whose Sixes, issued at 86, have dropped to 
8 discount. Little surprise need be occasioned 
that the mew Grand Trunk Guaranteed — stock 
fluctuates slightly below par, but the vagaries of 
the market are undoubtedly hard to explain in the 
case of the Trunk Pacific 4 per cent. bonds. 
The issue in this case was for £ 2,000,000, and 
coming so soon after the Guaranteed issue there 
was considerable resentment. The issue fell flat, and 
though guarantee:! both for principal and interest by 
the Grand Trunk line the quotation remains at 14 
below issue price. The surplus apparently has not been 
absorbed, though other issues such as the London | 
County Council loan have gone off extremely well. | 
Why prices do not move quicker than they do troubles 
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The Bank then sued the | 


‘choice of securities there is little occasion for surpri 


feature of that year was the enormous increase of busi- | 


that port. Large quantities of coffee and hides are | 


a ameter ace eaten 


$e 


a 


[April 18, 1908. 


many shrewd heads in the City, but with such a varied 
that the public seek safe investments yielding a fairl 
high return. One astute dealer ascribes the poor 
response to new issues to the fact that the investor has 
learned to wait until after allotment when the quotati 
isat discount. The real reason, however, may be much 
simpler. It is more than likely that even yet the re- 
quirements of borrowers may be in excess of the 
supply of free capital, which is not so plentiful as js 
sometimes imagined. 





Tue President of the Board of Trade has appointed 
a Committee, to be presided over by Sir Robert Giffen, 
‘*to consider and report how far any change js 
desirable in the form in which the trade accounts 
of the United Kingdom are published as_ regards 
the countries from which imports are received and to | 
which exports are sent.’”’ Mr F. W. Perrett, of the 
Board of Trade, will act as secretary to the Committee. 
‘The Committee will doubtless entertain some interest- | 
ing questions that have recently been put to Mr Lloyd 
George by Mr Stewart Bowles. 





We have received from Messrs Henry Clews and | 
Co., bankers, New York, a handy little investment | 
guide giving the railroad statements of the American 
lines, and particulars of various miscellaneous com- 
panies whose securities are dealt in on the New York | 
Exchange. The brochure contains other helpful par- 
ticulars as to prices, bond issues, statistics of the 
surplus reserves of the Associated Banks for ten 
vears, &c., &ec. Its convenient size should make it 
popular for reference purposes. 

Tue Agent-General for Victoria, Australia, has re- | 
ceived a cablegram from his Government informing him | 
that the gold yield of the State for the past quarter 
amounted to 161,364 Ounces, valued approximately at 
£:0455450- 


Tue directors of the Great Northern and Great Cen- | 
tral Railways regret that their application to the Rail- || 
way Commissioners to confirm the working agreement | 
made between the two companies in December last, and 
unanimously approved by the shareholders of both 
companies, has not been successful. The directors pro- | 
pose to promote a joint Bill in Parliament in the en- | 
suing session to give effect to the wishes of the pro- | 
prietors. 





TD 


Foreign & Colonial Correspondence. 


THE ERIE NEGOTIATIONS—COPPER FINANCING. 
(FROM OUR CORRESPONDENT.) 
New York, April 7. 
It is a long time since there has been such bungling | 
in the regulation of the financial affairs of a big: rail- | 
road company as has occurred in the case of the Erie |, 
during the past week. With $5,300,000 of unsecured | 
one-year notes (which were discounted in advance), 
maturing on April 8, no decision was arrived at as to | 
the method of taking care of them until the evening 0! | 
April 4th, and even then no preparation was mac: 
for redeeming them in cash. On the contrary, the | 
directors announced that they must be exchanged @t || 
maturity for a new issue of secured 6 per cent. three- || 
year notes at par, or the further amount of cash needed 
for the immediate requirements of the compan) 
$5,000,000—would not be provided. This was equiva- 
lent to saying that if the holders of the notes were not 
prepared to exchange them the company would be 
thrown into the hands of receivers. At the time this 
is written the period allowed for the depositing of th: 
old notes has not expired, but it is believed that a re- || 
ceivership will be averted, in spite of the fact that |) 
practically only three days were given to holders 1” |} 
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! 
which to comply with the demands of the directors. 


Although it is known that a very large proportion of 
the notes are held by banks and others who will readily | 


agree to the terms mentioned, it seems incredible that | 
all can be rounded up in three days, and at the last } 
moment an arrangement will doubtless be made to re- | 
deem in cash the holdings of those who demand it. 
Banks holding the old notes have practically no option | 
but to agree to the terms offered, for a defaulted un-| 
secured note of a company in receivers’ hands would | 
not be very highly regarded as an asset ; on the other 
hand, a secured 6 per cent. three-year note of a com- | 
pany not in the hands of receivers would figure fairly | 
well. On condition of the consent of all the holders 
of the old notes being given to the exchange plan, the | 
directors have agreed to purchase $5,000,000 of the | 
new notes at par, without commission, which will leave 
$4,500,000, of the $15,000,000 issue authorised by the | 
Public Service Commission, in the treasury of the com- | 
pany for future needs. 

It would seem that the confusion in the affairs of 
| the Erie during the week has arisen through dissension | 


among the members of the board of directors. | 
Although official confirmation is unobtainable, it is | 


generally believed that the Morgan element was per- 
fectly willing that the road should be placed in re- 
ceivers’ hands, but that this was violently opposed by 
Mr E. H. Harriman. The latter had a great deal more 
at stake than the former, for not only would such 
action have jeopardised the new Union Pacific 
financing, but it is stated that Mr Harriman and the 
| Wells-Fargo Express Company, which he controls, | 
made loans to the Erie last year to the extent of | 
$5,000,000 to enable it to continue its improvements. 
While a receivership would have been a blow to Mor-_ 
gan prestige, there are many who are firmly convinced 
that this would in the end be the best thing for the 
security holders, if it were followed by a sound recon- | 
struction. : | 


Erie’s difficulty in the past few vears has been to 
obtain the necessary amount of money for betterment | 
purposes. It is generally recognised that if this were | 
available it could not only add greatly to its volume | 
of business, but could doubtless materially reduce its | 
operating rates. Thus it has been that when money | 
market conditions have seemed such that new financ- | 
ing on a large scale appeared possible, the securities | 
_have readily advanced ; but, unfortunately, the psycho- 
logical moment has apparently never arrived. Under | 
the circumstances, it is almost an axiom in Wall Street 
that Erie Common will never pay a dividend. 

_ As it is now generally conceded that 
financial situation which arose last autumn was | 
brought about as much by moral as by material con- 
ditions, any indication of an effort to place American | 
financial transactions upon a higher moral plane is 
worthy of record. Such an indication is to be found | 
in a prospectus extensively advertised in the news- | 
papers during the week of a new copper company, in | 
which many prominent men of affairs are interested. 
While knowing nothing regarding the merits or other- | 
wise of this particular company, the point that it is | 


the abnormal | 


desired to emphasise is that probably for the first time | 
in American company promotion the prospective stock- | 
holders are to be taken into the confidence of the pro- | 
moters, and the original cost and all profits connected | 
With the flotation of the company, together with the | 
amount of money that has already been spent upon | 
the property, are to be exposed. The gentleman re- | 
| sponsible for this radical innovation is Mr Samuel | 

Untermyer, who is the attorney for the company, and | 
| Probably the best-known corporation lawyer in the} 
| United tates. Speaking to your correspondent on | 
|| the subject to-day, he said:—‘‘ It was my desire that | 
| ‘ne company should be brought out in this way. We} 
| have followed the English method throughout, even | 


in the wording of our advertisement. 
sn yu av A . 
in ould say, we have gone somewhat farther, and are 


} . “ey . ° 
‘untarily giving our stockholders more information 


ven than is required under the drastic company laws! holdings on the other markets, 


| widely felt. 


| producing its effect. 


| the price of the External debt. 


Or rather, ; 


of Great Britain.’’ In view of Mr Untermyer’s posi- 
tion, the effect of this departure is likely to be very 
Another important feature in connection 
with this particular flotation is that on the board of 
directors are the presidents of the two big copper- || 
selling agencies of this country, which have hitherto 
been regarded as active business rivals. Between 
them they control practically the entire copper output | 


| of the United States, and the fact that they have been 


brought together may be of considerable importance 
in the future to those interested in the copper industry. 

By a unanimous vote the Inter-State Commerce 
Committee of the Senate has decided in favour of 
the Elkins resolution postponing the enforcement of 
the Inter-State Commerce law provision rendering it 
unlawful for railroads engaged in inter-State commerce 


| to carry products produced or owned by themselves, or 


in which they have an interest. This is what is com- 
monly called the ‘‘ Commodity Clause,’* and if the 


| Committee’s recommendation is approved it will now 


become effective on January 1, 1910, instead of May rst 
next. The object of this is doubtless to test the 
validity of the clause in the meantime by means of 
a civil suit, for there is a proviso to the effect that 
nothing in the resolution ‘‘ shall be construed to pre- 
vent the bringing of any civil suit or proceeding for 
the enforcement of said provision or the prevention 
of violations thereof.’’ The adoption of the resolu- 
tion, therefore, while not preventing the bringing of 
a suit, grants immunity until January 1, 1910, to rail- 
roads violating the terms of the clause. It is the 
general impression that the clause will be declared 
invalid. 








FRANCE, 
(FROM OUR CORRESPONDENT.) 
Paris, April 14. 
The London exchange is better at 25f 124c to 13¢. 
Private discount offered at 23. English sovereigns for 
a sum of £100,000 have been received for the reim- 
bursement of English bills held by the Bank of France, 
and will appear in the next balance-sheet. A part ot 


| the bar gold purchased in London yesterday for Paris 


is on the way here, and £200,000 is due to arrive to- 
morrow. 

Considering the inactivity of business dve to impend- 
ing legislative measures adverse to the moneyed inte- 
rests, which cause buyers to abstain from entering 


into new engagements, prices are relatively firm. The 
relapse in Rentes since the commencement of the 


month is at an end, as the abundance of idle money is 
The announcement of an issue of | 
zo millions of Spanish Treasury bonds has depressed 
The probable unload- 
ing on the French market of the Russian bonds of 
1906 placed in Austria-Hungary, referred to below, 
has checked the recent advance in quotations here. 
Bank shares are strong. French rails, with the 
exception of Western, all publish excellent traffic 


returns. The receipts of five companies show an 
aggregate surplus of £200,000 on the first quarter 
'of last year. Lombard shares have declined on 


the publication of an abstract of the balance-sheet 
for 1907, according to which, with an increase ot 
6,850,000 crowns in the gross earnings on 1906, the 
net balance, after providing for all charges, has de- 
clined on the year from 5,298,203 crowns to 1,297,553- 

A subject of discussion in the French financial Press 
is the condition on which the Russian 5 per cent. loan 
of 1906 was placed on the European markets. Of the 
total of 2,500,000,000f, 1,200,000,0001 was issued in 
France, and after 500,000,o00f had been reserved for 
the Russian home market, the rest was allotted to 
England, Holland, Austria, or other countries. The 
bonds were created in series, not interchangeable be- 
tween the different countries, and in order that none of 


the subscribing countries should be able to unload its 
an undertaking was 
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Finance that for two years the French portion of the | 
loan should alone be admitted 10 quotation on the 
French bourses. Those home markets depend on the 
Minister of Finance in so far as they cannot grant a 
quotation, or admission to negotiation, without the 
sanction of the Minister. It was not to be inferred | 
that at the expiration of the period of two years the 
French market would be, ipso facto,*open to dealings 
in all the series, but an exception appears to have been 
made for the bonds placed in Austria, amounting to 
165,000,000f, and the French Government is now stated 


tion of the loan could be introduced on the French 
market within a maximum period of two years, which | 
might be extended for a further period of one year 
should political or financial circumstances require it. 
The two years will expire at the end of the present 
month, and a movement has been commenced in some 
Paris financial circles to induce the French Govern- 


bonds to the French market. The Russian Govern- 
ment, on the other hand, is reported to be urging the 
French Minister to carry out the engagement entered 
into in 1906. There is no question so far of the admis- 
sion of the series of bonds placed in countries other 
than Austria-Hungary to the French market. 


A prosecution instituted by the Paris Corporation of 
Agents de change, or privileged brokers, against the 
proprietors of certain offices in the neighbourhood of the 
Bourse, for an infringement of their monopoly, has 
been going on during the last year, and has occupied a 
great number of sittings, first of the Police Tribunal, 
and then of the Appeal Court. It has now resulted in 
the confirmation of the sentence of fines of 25,000f, 
passed on the defendants by the first judge. The 
parties implicated had established halls open to the 
public, in which the prices of legitimate transactions on 
the bourse were brought by messengers and posted up. 
The public assembled then bought or sold, and the pro- 
prietors registered the operation and took the profit and 
commission, or paid the difference as the case might be. 
They were charged especially with practising the 
system of applications, that is, of setting off the pur- 
chases against the sales. Judgment was given at great 
length in the different cases. The Courts admitted 
the right of the public to buy and sell Bourse securities, 
for which the agents de change possessed no mono- 
poly, but if an intermediary was employed it must be 
a privileged broker. That principle is expressly laid 
down in article 76 of the Commercial Code, which de- 
clares that ‘* Stockbrokers appointed in the manner 
prescribed by law have alone the right of operating as 
intermediaries in the public or other quotable 
funds, for other parties, and of declaring the current 


market prices.’’ Their monopoly is guaranteed by | 
a penal sanction against infringements in the | 


interior of the Bourse, or outside. The proprietors of 
the offices alleged that they were in reality the pur- 
chasers or sellers of the securities, the prices of which 
were posted, but although a notice exhibited in the 
othees declared that all the operations were for money, 
it was certain that they were generally for the account 
as tickets were delivered to the public operating, and 
mm. most cases the sellers did not possess the titles they 
sold, and the buyers did not deposit funds to take up 
the securities they purchased, and the operations were 
generally liquidated by the payment of a difference. 


to have given a formal promise that the Austrian por- | 
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ii said to have ee given by the French Minister seriet |e 


} 








These illicit transactions for the account were not sub- | 


ject to the usages of the official market with regard to 
the quantities, so that clients could speculate on quan- 


tities that could only be negotiated for money on the | 


offeial market. Moreover, 
the year 1503 prohibited meetings of persons elsewhere 
than at the Bourse from offering or negotiating public 
securities under pain of the penalties proscribed against 
those who engage in transactions without legal 
authority. Certain witnesses were heard on behalf of 
the prosecution, who declared that all their operations 
were settled by the payment of differences, but their 
pa ene 
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_ speculations had resulted in the loss of the cover the; 
had provided. 

The receipts from indirect taxes in the first quarter 
of the year amounted to £ 28,940,312, which was 
surplus ‘of £549,444 on the estimates, but a deficit o| 
£87 4,440 on the corresponding three ‘months of 100- 
It is explained that the decrease this year was due ; 
the quarter of 1907 having been favoured by the appli- 
cation of the law increasing the stamp duty on fore ier 
State bonds from April rst. Holders of bonds the: 
insufficiently stamped were allowed until that date 
pay the supplement due, and the rush to conform to | 
the law brought a sum ‘of £646,420 to the Treasury | 
during the first quarter of 1907, a bonus that was not 
received this year. Compared with the three months 
of 1907, there was also a loss of #350, 000 in registra- 
tion, £270,000 in Customs duties, £273,000 in excise | 
een but a gain of £350,000 in State monopolies, 


a scheme has been drawn up by the Prefect of the | 


ui 


ment not to accord the admission of the 165 millions of | Seine, and submitted to the Paris Municipality { 


the execution of, works the cost of which would amount 
to £19,400,000. No new taxes would be required, as 
the outlay could be met by maintaining until 1945 the 
budgetary annuities for interests and redemption of 
the municipal loans of 1869 and 1865, which will be 
all paid off automatically, the former in 1910, the latter || 
in 1929. 
The following are returns of the foreign trade of | 











France in the first three months of the last two| 
years :— | 
IMPORTS. 
Increase or | } 
Decrease 1} 
1907. 1908. in 1908 {| 
£ £ £ | 
I lattes 9,611,96C 8,379,800 .... —1,232160 || 
Raw materials ........ 43,739,040 42,776,200 .... 962,840 1} 
Manufactures ....... 10,760,800 11,607,840 .... + 847,040 | 
WGN. kd6c i tacdices 64,111,800 ... 62,763,840 — 1,547,960 | | 
EXPoRTs. 
Increase or | 
Decrease | 
1907. 1908, in 1908. || 
£ £ £ 1| 
PU -seucecaceeensse ene 5,320,040 .... 6,095,320 .... + 775,280 1 
Raw materials.......... 15,698,080 14,141,920 .... — 1,556,160 1| 
Manufactures .......... 28,587,840 25,229,800 .... 3,358,040 } 
Post parcels. ........... 4,067,200 4,449,080 .... + 381,880 
TN cc ndoasuecens 53,673,160 49,916,120 — 3,757,040 


; 
A note to this abstract states that the value of the | 
silk goods in the exports of post parcels was £/410,880, | 
against £.412,400 in 1907. | 
The following were to-day’s closing prices and the | 
variations on the week :— 


Apl. 14. Apl. 9. 

Par. £ .@ f 6c fc || 
Three per Cents. ...... 100 .. 96 374 .. 9635 + O 2) 
Russian Fives of 1906.. 100.. 9785 .. 9810 — 025 || 
Bank of France Shares.. 1,000 .. 4,200 0 ..4,195 0 + 7 0 || 
Banque de Paris ...... 500 ..1,452 0 ..1455 0 — $3 0 || 
Comptoir d’Escompte.. 500 .. 677 0 .. 677 0 oe 
| Crédit Lyonnais ...... 500 ..1,163 O ..1,166 0 3.0 || 
| Crédit Foncier ........ 500 .. 724 0 .. 724 0 : I} 
Suez Canal............ 600 ..4,440 0 ..4447 0 — 7 0 || 
Northern Railway .... 500 ..1,785 O ..1,786 0 — 1 0 || 
Western Railway...... 500 .. 830 0 .. 8359 0 1} 
Orleans Railway ...... 500 ..1,370 0 ..1,370 0 \| 
Eastern Railway ...... 500 .. 9535 0 .. 953 0 1 
Lyons Railway........ 500 ..1,387 0 ..1,387 0 r 1] 
+ | Southern Railway .... 500 ..1,135 0 ..1,130 0 + 5 0 || 
Ottoman Bank ..... woe 250 .. 722 0 .. 7260 — 4 0 || 
Meridional of Italy Rails 500... 675 0 .. 677 0 — 2 0 || 
South of Austria Shares 500... 144 0 .. 143 0 1 0 | 
North of Spain Shares.. 500 .. 283 0 .. 286 0 — 3 0 | 

Saragossa Shares ...... 500 .. 379 O .. 382 0 5 0 

| Saragossa Bonds ...... 500... 390 0 .. 390 0 





CANADIAN STOCK EXCHANGES AND FINANCE. 
(FROM OUR CORRESPONDENT. ) 
Orrawa, April 4. 
THERE are only two stock exchanges in Canada, those 
of Montreal and Toronto. There and elsewhere men 
speculate in American securities and in internationa’ 
securities like the Canadian Pacific, but in order to | 
form some idea of the local conditions of trade and in- || 
dustry one must, of course, exclude all such transac- | 
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tions, po ‘ 
i purely local stocks. The following table shows 
ps and downs in the most active local stocks on 


the Montreal Exchange. Where blanks occur in the 
t , aité . « 


| dividend column none have recently been paid : 


MonTREAL Stock EXCHANGE. 














; Highest’ Lowest Present 
wae | Di — d Price, | Price, Price, 
alue.| Dividend. j 997. 1907 1908 
Ce dian Coloured $ % $ $ s 
eae Mills..... 100 | 1 55 50 50 
, (luarterly 
Dominion Coal Co... 100 1 70 37 403 
} Quarterly 
Do Pref. ......-. 100 | 34 112 85 90 
Half-yrly 
Jominion Iron and | 
"Steel iewees oo-| 100 | on 25 12} 153 
De Pref. .cvesess 100 | a 665 36 564 
Montreal Street Rly. 100 | 2h 239 157 185 
' Quarterly 
Montreal Light and 14 
Powe? ..ccces- 100 | Quarterly 964 79 913 
| Detroit United .... 100 | e 844 283 32 
| Lake of Woods Mill. .; oe 
ing Co......--- 100 | Half-yrly. 90 65 86} 
Richelieu and On- 
tario Navigation 1} 
Company ...... 100 | Quarterly 823 483 69 
Detroit United is a tram enterprise at Detroit, 


Michigan. It is included here because Montreal in- 


| vestors have put a good deal of money into it, and 


| made it an active stock on the local exchange. 


Do- 


'minion Coal and Dominion Steel, the fermer with a 


capital of $25,000,000, the latter with something like 
$40,000,000, have probably been affected to some ex- 
tent by a big lawsuit which is going on between them. 


| Steel alleges that Coal covenanted to supply it for a 


| period of gg years with coal suitable 
purpi 


1 for metallurgical 
ses; on the other hand, Coal maintains in sub- 


| stance that there was no such contract, Steel being 


| OF It 


furmshed with coal at an excessively low price on the 
understanding that it must run the risk of finding some 
f to be too high in sulphur. The Nova Scotia 


| courts have decided in favour of Steel, and the case is 


on the Toronto Exchange. 


/ now on the way to the Judicial Committee of the Privy 


Council. 

The next table deals with the most active local stocks 
Twin City is included be- 
cause, although a tram between the neighbouring cities 


Toronto Srock EXCHANGE. 


Highest Lowest Present 








Par Last Price, « Price, | Price, 
Value. Dividend. 1907 1907 1908 
Canadian General g |G Bea 
Electric ...... 100 1? 1363 773 32 
Quarterly 
Toronto Street. Rly. 100 lh 1154 824 99 
re uarterl 
Twin City Rapid 7 : 
_ Tranrit ........| 100 Quarterly 1084 70 84 
Nipissing Mines Co. 5 15 53 63 
Be (Quarterly 
Foster Cobalt Co. .. 1 i $2 80c 564c 59e 
Trethe wey Cobalt .. 1 <i $2 10c 45c 57c 
The 


three last-named stocks are the most prominent 
of the Cobalt group. Speaking at large, the Cobalt 
Properties have been greatly overcapitalised. Cobalt 


and confine one’s attention to variations in the 
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2 > Highest Lowest | Present 
Name of Bank aan aces Price, Price, Price, 
‘1907 1907. 1908 
$ % 
Montreal ........ -. 100 2a 257 225 230 
. Quarterly 
Commerce ........ 50 2 180 153 161 
_ Quarterly 
Dominion ........, 50 267 215} --9 
; (Juarterly 
Imperial ondeees 100 2; 230 195 2114 
Quarterly 
Pr kvtidnnicens 100 24 242 218 | 2273 
a Quarterly 
Merchants ...... -- 100 2 170 150 157 
Quarterly 
Toronto...... cccces, 200 24 2353 200 208 
Quarterly 


The banks have stood the strain of the depression 
well. Only one, the Sovereign, was carried off its feet 


'In the burst of prosperity and inflation, and it was 
}absorbed by others without any disturbance of public 


| yond their depth for ** bank reform ”’ 


confidence. In hard times our American neighbours 
ure sometimes seized by a craze for fiat paper and fiat 
silver money. Here nothing more serious arises than 
a demand on the part of those who have ventured be- 


; In plain English, 


| they would have it so arranged that the banks should 


| Canada owe it a great deal. 


| from 


be forced to advance fteely on their more or less worth- 
less securities. Of course, the common sense of Par- 
liament is against them, and they soon subside. This 
Session, as the cable has informed you, the Bank of 
Commerce was singled out for criticism, but the mem- 
ber who criticised it has since confessed in the House 
that he was labouring under a misapprehension. The 
Bank of Commerce is one of the most progressive as 
well as one of the mest carefully managed 
institutions in the country ; both Eastern and Western 
Just now all the banks 
are walking warily. For example, taking one at 
random, the Royal holds cash, British Consels, Cana- 
dian Government and municipal securities, and first- 
class railway bonds, readily convertible, to the amount 
of over 50 per cent. of its deposits and notes in circula- 
tion, in readiness for any untoward event at home or 
abroad. 

As the tables disclose, there has been a perceptible 
reaction in stocks from the low prices which resulted 
the crash in the United States. It cannot be 
said, however, that there is any great improvement in 
trade. With the approach of the opening of navigation 


, | certain lines always take a turn for the better, but there 
of St Paul and Minneapolis, in the State of Minnesota, | 


ithas had a great attraction for Toronto investors :—- 


is no actual prospect of a general revival. Canada lies 
alongside the United States for the whole width of 
the Continent, and the trade and industry of the two 
countries are so closely inter-related at a hundred dif- 


ferent points that, no matter how we stand within our- | 
selves, we cannot help being depressed so long as de- | 


pression prevails there. 

A good harvest in the North-West would do much 
to set things right. There has been a large increase in 
the acreage to be cropped this Spring. Immigration 
from the United Kingdom and other European 
countries is falling off, but that from the United States 


has increased 60 per cent. since the beginning of the | 


vear. At the end of 1907 there were 975,000 persons 
in the North-West ; by the end of 1908 there will be at 
least 1,200,000. The American settler brings both 
capital and experience, and, besides taking up free 
homestead grants, purchases the lands nearer to the 
railways, and embarks in lumbering, cattle-ranching, 


| and general ventures. 


Some disappointment is felt over the announcement 
that the bulk of the last Grand Trunk Pacific loan was 
left on the hands of the underwriters. The explana- 
tion given here is that, although it has only recently 
commenced operations, and has still a great deal of 
money to raise, the company has been going into the 
London market too frequently of late, and that the 
British investor is not yet fully acquainted with the 
immense project it has in hand. The Dominion 


| Government has heavy renewals to meet in London tn 


| Stocks other than those just cited have all experienced 
| @ heavy ** slump,’’ although of late there has been,a 
| nominal recovery. At the recent session of the On- 
‘ario Legislature it was charged that the Provincial 
| Government has been favouring its political friends in 
|| Ceciding claims to mining properties, but no evidence | 
| “orth speaking of was adduced. 
i oe ‘ollowing table shows the variations in the price | 
yj} Se Shares of the principal banks in Canada :— 

— 
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the near future, and must also obtain new loans for the 
construction of its section of the Grand Trunk Pacific 
from Moncton to Winnipeg, as well, perhaps, as for 
other purposes. The times are not favourable either 
in England or in Canada for large borrowing ; with 
us, expenditure has been run up to a high figure while 
the revenue is now falling. The Finance Minister can 
nevertheless make out a very strong case in behalf of 















the existing depression, is out of sight stronger and 






ten or fifteen years ago. 
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Letters to the Editor. 
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GOLD AND PRICES. 


TO THE EDITOR OF 






THE ECONOMIST. 






Sik,— Your correspondents, Mr F. A. Govett and Mr C. H. 
Bennet, in dealing with the effect on prices of gold, have 
accepted the theory that supply of gold is the chief factor. 

This theory has been so generally accepted by modern 
economists that it is very natural to accept it as correct. If 
} though the correctness of the theory is really tested by, the 

, inductive instead of the deductive method of reasoning, the 
fallacy is verv apparent. 

So long as the supply of gold can be altered in accordance 
with the quantity required, supply and demand will be equal, 
and will not affect prices either way. As a rule, this state 
of equilibrium exists, the only exception of recent times 
being the closing of the Transvaal mines during the war, 
with its sudden change in the quantity supplied. 

The alterations in prices of commodities prior to 1900 can 
be easily traced to the alteration in the cost of gold, instead 
of supply, if an estimate of the variation in cost is made 
by a comparison of the varying quantity of gold produced 
by the men employed in gold mines. 

In 1889 the production of gold per man employed in the 
gold mines of the world was about £110 to £120. Thus the 
cost of gold was low, and the prices of commodities other 
than gold were high. The average price of coal in 1890 
(that is, the following year) was 8s 3d and iron 47s 8d. 

In 1895 the production of gold fell to only 485-490 per 
man, although the total supply had increased from 24 to 
41 millions. The cost of gold having increased, the price of 
commodities fell, the average price of coal being down to 
5s 11d and iron to 37s 6d. 

In 1899 a big increase took place, the production of gold 
having risen to £:130-£5135 per man, with the result that 
prices were high; coal averaged tos 10d and iron 68s 1d. 

In 1903 the production of gold per man was still high, as 
no alteration had taken place in the cost; but, owing to 
the war, the supply had fallen below the quantity required. 
We therefore find prices have fallen in 1904, coal being only 
7s 2d and iron 42s 10d. 

Since 1903 the supply of gold has been steadily catching 
}up with the demand, and prices of commodities have risen, 
the average price of coal being about gs and iron 57s for 
1907. 

The rapid fall in prices at the end of 1907 was caused by 
the over-confidence in America having made prices outrun 
the legitimate advance due to increased supply of gold, iron 
being rushed up to $25 and cotton to 7}d per Ib; a reaction 
was certain. 






























































tion to supply, is reached a further advance in prices may 
where about £:150-£160, although complete data is not yet 
available. 

gold production. This reaction is very strikingly-illustrated 
1} million—probably from no other reason than the high 
prices of wages, coal, machinery, &c.—in face of the very 
urgent demand for more gold. It is almost certain that the 
gold production for 1908 in America will be much larger 
)}f} than 1907, and, if so, it will prove the reduction in output 
1) to have been caused by high prices. 

The prices of securities are much more complicated, 
although actuated by the same law. The law is that trade 
') will be good when prices of commodities rise, and bad when 
they fall, and dividend-earning securities will follow trade. 
Fixed interest-bearing securities, such as Consols, will, on 
the other hand, fall in price as trade improves. 

The tendency today is for prices to be higher, as the cost 
of gold is low, the production per man being large ; so | 
directly the supply catches up with the demand prices will | 









en 





the credit of the Canada of to-day, which, even under | 


be expected, as the output of gold per man must be some- | 
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better able to sustain its burdens than the Canada of | 


j 
} 


Directly a reasonable average price, based on cost in rela- | 


Mr Govett appears to doubt the reaction of high prices on | 


in America for 1907, the gold production having ‘teh 


| you analyse results by amounts. 


, 1908. 


advance. But anything like the advance suggested by \|, 
Bennet is most unlikely, as an increase in supply is ain 
certain to also increase the cost. 

All other commodities have fluctuated in price in the 
proportion as coal and iron, but as their own cost of prox 
tion vary very considerably, it requires more explan 
to show the fluctuations, so I have only given the two moc: 
regular commodities as an illustration.—Yours respect! 

PER y Wal Lis 


155 Stamford road, Kettering, April 14th. 
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HOW TO MAKE CONSOLS POPULAR. 


ECONOMIST, 





TO THE EDITOR OF THE 


Sir,—Will vou kindly allow me to return for a mony 
this subject. | Some figures which | haw received 
the French Ministry of Finance enable me, I think, to | 
the satisfactory results of the French system of ** democrat 
ing ’’ the Public Debt in a clearer light. 

That system was advisedly adopted—no doubt 
the Treasury in the placing of the National Debt, alth 
that object is not owned to ; but, in the words of the Minis- 
ter, ‘to promote the spirit of thrift; and it may be 
mitted to me to say that in this object it has been success- 
ful.’ (‘ Par tous ¢ moyens on cherchait a favoriser 
l’esprit d'épargne, et tl est permis de dire guion y a 
réussi.’’) 

‘Ces moyens ”’ docs not 


TO Assist 


es 


merely mean the issue of bonds 


for debt payable to bearer, in distinct denominat 
viz., of 2 francs, 3, 4, 5, 0, 7 9, 10, 20, 50, 
200, 300, 500, 1,000, 1,500, and 3,000 francs (as compared 
with our five viz., of £50, £100, £200, £500, and £51,000 
there is also the facility of purchase without cost, at no fewer 
than 400 different public offices, of cashing coupons 
6,000 different offices, and of converting, once more free ot 


1g 
Ss, 


~ 


39, 


s? 


cost, small denominations into larger ones, or large into 


small, at one’s own pleasure, at the same 4oo offices alr 
referred to. In the words of the Minister, ‘‘ La rente est 
devenue accessible aux plus petits capitalistes.”’ — 

As a result, of the 4,631,857 bonds for rentes now in circ Ie 
lation, 3,143,433—that is, about 68 per cent.—are payabl 
to bearer, as against 1,368,998 entered to particular names, 
and only 119,426 ‘‘ rentes mixtes,’’ the nature of which you 
have already explained. It is quite true that the 68 per 
cent. of bonds spoken of represent only 200,387,571 
(annually) in amount, that is, only about 30 per cent. of th 


francs | 


total amount of 665,650,858 francs outstanding—the figures | 


for ‘‘rentes nominatives’’ and ‘“‘ rentes mixtes’’ being 
severally 455,440,671 and 9,802,016 frances. But that is onl) 
in the nature of the case. The essential fact is that sine 
1882, the vear before small coupures were introduced, thi 
number of holdings to bearer has increased by 77 per cent., 
that is, at the rate of 3 per cent. per annum. = The 
which has taken place becomes still more striking whe! 
Within the past four years 
the number of holdings of 30 francs (annually) and down- 
wards have increased by 186,921, and of 100 francs and 
downwards by 220,719, whereas the larger holdings have 
correspondingly decreased by 9,683, standing for 9,952.30 
franes annually. 

Such steady decrease of the larger holdings, so argues M. 
Caillaux, affords ‘‘ manifest proof ’’ that the smaller hold- 
ings in circulation ‘* serve as a means of placing capitals 1 
course of formation; they come, for the greater part, 1 
humble thrift (la petite épargne).’’ There are now 2,293,450 
holdings of 30 francs and less, that is, 73 per cent. of th 
entire number, which is striking testimony to the distridu- 
tion of the National Debt over a very wide area, including 
the very humblest classes. It is true that such 73 per cent. 
of holdings stand only for about 18 per cent. of the entire 
amount held, viz., 35,806,921 francs. But, once more, that 
is only natural. 

The ready accessibility of “ rentes ” quite naturally means 
that “ rentes’’ are also freely dealt in, changing hands 
without inconveniencing the Exchequer—like a circulating 
medium, and thus answering in a manner the purposes 0! 
paper money, without the drawback of loss of interest. The 
annual number of transactions under this head fluctuat 
between and 1,400,000. So large a number 0! 
transactions, as a matter of course, helps to steady th 
market price of ‘ rentes,’’ and thereby benefit alike the Ex- 
chequer and holders. ie 

One may well hope, Sir, that our new Chancellor of the 
Exchequer will direct his attention to this subject. 
officially speaking, no less than for the large host of hum! 
savers of small sums, there is distinct advantage to | 
for from the adoption of the more popular and democratc 
system.—I am, Sir, vour obedient servant, 

. , Henry W. WoLrr. 


1,000,000 


Reform Club, Pall Mall, S.W., 
April 13th. 
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Reviews of Books. 


— 


ECONOMIC CRISES AND THEIR CAUSE. 


Tue periodic return of economic crises is one of the 
most marked features of the world history of to-day. 
The study of this phenomenon shows that it occurs 
nine to eleven years with approximate regu- 

In England, for example, 1772, 1783, 1792-3, 


every 
larity. 
1-97-99, 1810-11, 1815, 1819, 1825, 1836, 1847, 1857, 
F860, and 1873, were all years of crisis. Since then, 
however, there has been a departure from the regular 
The occurrence of a crisis both in 1810 and 
i813 was, of course, due to the external influence of 
the French war. Dr Bouniatian offers us a morphology 
of these appearances and a theory as to their cause. 
Both are noteworthy contributions to a clearer under- 
standing of this important subject. 

Theoretically, crises may be divided into those of | 
production and those of distribution. Neither, of 
course, in actual fact, can appear to any great extent 
without producing the other as a consequence. 

Crises are divided practically into general and 
special, the first being the paralysis of the whole field 
of industry, and the second the several disorders of the 
different branches. There are, for instance, crises of 
the medium of exchange, whether it be gold or credit— 
commercial crises and crises of production, both in- 
dustrial and agricultural. 

A gold crisis is a disturbance of the economic life 
due to insufficiency of gold. Until the eighteenth cen- 
tury this was often due to ‘‘clipping.’’ England in 
1693 underwent a crisis of this type. Or it may arise 
from the fall in value of paper money after inflation— 
e.g., French assignats. More commonly, however, it 
arises from lack of bullion—e.g., the English gold 
famines of 1835 and 1857. It is commonly observed 
that the outbreak of a crisis of this type in England | 
used to follow on a large importation of wheat, and 
therefore usually took place in the autumn. There 
is a great demand for money at that time to pay for 
vegetable raw material; therefore the bank reserves 
fall and the discount rises. Ina so-called credit crisis, 
which is made possible by the fact that credit has now 
come to stand beside gold as a means of exchange, 
gold resumes its original position as the sole medium. 
The sudden rise in the demand for gold causes a corre- 
sponding rise in the rate of interest, the besieging of 
the banks to get payment in gold, and a consequent 
fall in prices, accentuated by compulsory sales. A 
gold crisis and a credit crisis occurring together form 
a panic. 

Both gold and credit crises, being as they are, dis- 
turbances in the outward apparatus of economic life, 
are not of the true type of economic crises, the causes 
of which lie for the most part at the roots of that life 
itself. For example, the market crisis. This is usually 
preceded by a period of boom, in which there is over- 
trading to foreign markets—c.g., England: to Cali- 
fornia in 1851, and to Australia in 1854. This pro- 
duces a glut and consequent fall in prices, and the 
crisis in the foreign market reacts on those at home. 
In any case, the chain of credit is strained, and the 
commercial organisation is, therefore, peculiarly liable | 
to disturbance ; there is overproduction, and the con- 
sumption does not rise correspondingly owing to the 
prevalent high prices. This form of crisis is, how- 
ever, much modified of late years owing to the increase | 


evele. 


ol speed in the interchange of goods, and the levelling | 
of prices by means of the telegraph. 
and producer 
fact, 


The consumer | 
are thus brought closer together. In 
changes in price may now be regarded mainly as 
symptomatic. 

The so-called Bourse or Stock Exchange crises are 
sometimes the echo of private losses. These, how- 
ever, are not the true form, which is a crisis of specula- | 
tion—that is to say, a sudden retrograde movement | 
from a position reached not on the actual value, but | 


“ Wirtschaftskrisen und Ueverkapitalisation Von Dr Mentor 


Bouniatian, (Miinchen) Ernst Reinhardt. 
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| crisis 


‘clear by an analysis of the economic cycle. 


brought about by mistakes in appraising or by the ip- 
tentional inflations of speculators. Spec lation, though 
necessary, is harmful as tending to destroy the balance 
between production and consumption. 1 
are really phenomena of distributior 
little influence on production. 

On the other hand, an industrial crisis is produced 
by a misfit between the productive energy and the pos- 
sibility of its employment in a profitable manner. This 
is due to either potential overproduction (that is, an 
excess of productive energy) or effective 
tion (that is, an actual excess of 
full markets). 


: : 
Bourse crises 


, and have very 


overproduc- 
products and over- 


As Roscher says, “ Every circumstance 


_which causes a sudden and strong increase of pro 
| duction diminishes consumption. ”’ 
body is suddenly paralysed by a plethora of capital be- 


Thus the economic 


cause its path of circulation (i.e., consumption) has not 


‘ 


extended to match production. Overproduction js 
often induced by changes in technique, and is ally 
accompanied by an employment crisis. Underemploy- 


ment and underconsumption on the part 
classes are the painful sequel to overp: i 
The agrarian crisis is to a greater degree d 


cyt the We rletr r 


' 
GUCTION. 


epe nde: ‘ 
on external circumstances than the industrial. Agrarian 
conditions are, however, such a powerful factor in de- 
termining the general economic condition that we get 
Jevons’ theory of the interdependence ot 
economic crises through agriculture. \n agrarian 
means a state of agriculture in which the 
economic existence and position of a considerable part 
of the population are endangered owing to diminished 
returns. This may be due to external catastrophe, 
that is usually failure of the harvest, or to overpro 
duction—too good a harvest. In the case of bad har- 
vest, more income is absorbed in buying agricultural 
products, and there is a smaller share for the ptoducts 
of industry, which has a depressing effect both on trade 
and industry. The most curious form of agricultural 
crisis is that caused by too good a harvest, when prices 
fall so low as not to pay carriage. This is being cured 
by railways. But agricultural overproduction must be 
beneficial to the remainder of the population, and this 
is true of many of these partial crises which do not 
cover the whole economic field. 
With the general economic crisis 
ferent. 


sun spots and 


§ the case is dif- 
How this comes about Dr Bouniatian makes 
\ ‘ There is 
first a period of boom, during which there is increased 
capitalisation, great excess of imports over exports, 
which influences the market and causes a rise in the 
rate of interest. The rising of the rate of interest 
cannot stop capitalisation as long as the freedom of the 
reproductive process continues. Now, as Mr Llewellyn 


| Smith stated before the Royal Commission on Unem- 


ployment, ‘‘ Periodic fluctuations are strongest in those 
branches of production which Walter Bagehot calls in- 
strumental industries.’’ This is because in the case 
of these industries the rise does not answer to actual 
consumption, but rests on expectation of consumption 


in the future, and is inspired by the tendency to accu- 


mulation. This can only continue as long as the 
capital is independent of its goal. During the four or 
five years which is the usual duration of the boom 
there has been overproduction, and the keeping up of 
supplies is supported by the struggle of the producers 
to keep up prices. To this end credit is largely em- 


| ployed, and the fluid capital is all used, not to increase 
capital, but to keep up the reproductive process. This 
| leads to a block of exchange, and as soon as this 
threatens a block in the reproductive process the fall 


of prices appears as an inevitable consequence. It is 
the general glut due to the rise in consumption not 
keeping pace with the rapid rise in production which 
causes the crisis. Dr Bouniatian thus disproves L. 
Pohle’s theory that the crisis is due to excess of con- 
sumption during the period of boom and insufficient 
accumulation of capital. This overproduction, which 
is at the root of the economic disorder, is only a symp 
tom of a state of overcapitalisation. As soon as the 
difficulty of sale becomes felt, some of the capital be 
gins to lie fallow. This, however, does not alter the 
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fact of overeapitalisation; it is merely that posi- | 
tive overcapitalisation passes into relative. The 
amount of capital i in reserve leads to a fall in the value 


| 


| Financial Society, Limited, acting on behalf of persons w} 


| ordinary shares of the above company. 
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Porevian Coupanasion. Limited. walla ot £1,701 
6 per cent. first mortgage debentures. Letters of 
have been posted. 


Goldsmiths and Silversmiths Company, Limited. 
—This is an offer of shares for sale, and not a new 
the company. The offer is made by the 


allotm 


issue Vv 
Internationa! 


have recently agreed to purchase at a premium 
The shares are I 
each, andare offered at 23s per share. The results obtained by 
the company for the past ten years are set out, the divider 


paid having been 7} per cent. for seven years and 10 per cent. 


120,000 


‘tor three years, while substantial sums have been placed to 


reserve. 
price. 
City of Santos Improvements Company, Limited. 
-This company offers tor subscription an issue of £150,000 
5 per cent (tramways) debentures at the price of 95 per cent. 
The debentures will be secured by a trust deed, where by the 
ompany will charge in favour of the trustees its tramway and 
electric lighting concessions, and the stock, plant, and equ ip. 


The shares seem a fairly good purchase at th 


ment used in cennection therewith, as a_ specific charge n 
priority to the existing debentures (which are specifically 
| charged upon the company’s water and gas undertakings), and 
all its other assets as a floating charge, subject to the existing 
debentures. According to the figures of net revenue quot 
|in the prospectus, there is an ample margin over the amour it 


of capital » but it is better that some should lie fallow 
as the eventual better prices due to the lessened pro- 
duction increase the value of the whole. However, 
owing to a competitive commercial system, no such | 
organised shrinkage of production is possible. The | 
fall of prices has even a stimulating effect on produc- 
tion as the manufacturers seek to make good the fall in 
their profits. The rate of employment is_ usually 
highest the vear before the crisis. When this takes | 
place there is a fall of as much as 30 per cent. in the | 
employment rate. Production, however, does not fall 
sO rapidly, as the intensity of work one to three 
years later has reached as high a point as ever. During 
thi sala there is a low profit rate, and, generally 
speaking, purchasing power has passed from producer | ¢, 
to sumer. The workmen who are in work find the | 
lower retail prices of goods more than compensate for | 
their lowered wages. Capital, in fact, is being trans- 
lated into cheap goods, and so the state of over- 
capitalisation is in process of reduction. 

What, then, are the causes of this state of over- 
capitalisation? Dr Bouniatian’s answer is unequal 


distribution. Incomes, however considerable, which 
are wages for anv form of work, are based on con- 
sumption, and only make an mene rable addition to 
the accumulation. Manufacturers’ gains in paar’ 
times count for more; but the chief cause is capital 
and ground rents, which depend on iantdutahe pio- 
perty rights. Overcapitalisation, moreover, increases 


‘ of great capitalists 
smaller rivals. Periodic 
than periods of sudden 


itself as the technical superiority 
enables them to crush their 
Crises nothing more 
violent decapitalisation, 


and 


are 


lowering of wages, also the ruin of private fortunes. 
Dr Bouniatian finds a remedy for economic in 
a voluntary decapitalisation, which effected by a 
general cheapening of production, a rise in wages, 


and a lowering of the profit and interest rate. He 


= rise s 
is 


does 


not seem to realise the importance to his inquiry of 

ex mic waste by Governments and individuals. 
BOOKS RECEIVED. 

Gold, Prices, and Vi s Under the Greenback Standard. By 


W esle y c, ° Mis, a ea 


University of California Pub- 


Hobson, 3d, ar) 


NEW CAPITAL ISSUES. 





of £60,000, all of which is offered for subscription. 
this amount two-thirds, or £40,000, are to be paid to the | 
promoting syndicate for the patent rights in an invention | 
called Resiléon, which is said to be a substitute for air in the 
tyres of motorcars. According to the contracts quoted the 
syndicate have paid, or are to pay, £13,000 for the rights, : 
as the preliminary expenses are estimated at £2,000, there 
will be a modest little profit of £25,000. Nothing but the 
rights are acquired, and the proposal seems a very cool one | 
indeed. The material has been tried on single runs by 
individuals, but nothing in the nature of an exhaustive trial | 
or proof that it is of permanent value is supplied. Patents | 
are notoriously speculative ventures, and this is more so than | 
ordinarily. 


Out 





ind | 


required to pay the interest on these and the existing de! 
tures of the company. 


Mexican Central Railway Company, Limited. and 





—— 
a | 


} 


National Railroad Company of Mexico.—With reter. || 
|}ence to the previous notice, dated April 6th, with respect 
| to the plan for the readjustment and union of Mexican 
Central Railway Company. Limited, and National Railroad | 
Company of Mexico, a further notice giving details 7 the 
| securities, and of the terms upon which they will be exchanged 
for the securities of the two railways, has been pul blishe d, and 
appears in full in our advertising columps. 


economic state, though with many incidental disadvan- | 
taves, such as increase of unemployment rate and 


| vendors’ shares, &c., have 


i 
| 


which bring about a healthier | 








NEW LOANS AND NEW COMPANIES. 





The new issues of the current year, exclusive of 


been as follows :— 
Capita! Applications. 





Further | 


; 
i 
; 


Amount First 
Nomina Offeredto Payment _Lia- 
Capital, the Public. Taereon, bility, 
£ £ £ é 
Amount previous'y recorded.... e» 57,604,540 .. ee ee ° 
Issues of the week— 
¢ . _of Santos Irprovements 
-5 % (Tramways) Debs., 
at 95. aac eae 150,000 142.500 7,500 .. 135,009 
Nuwara E liya Tea Estates, £10 10,000 10,000 10,C09 
| Goldsmiths and _ Silvermiths’ 
Co., £1, at £136 .. 170,020 138,C00 2,000 .. 126,00 
; Resilient Tyres ............ 60,000 60,000 7,500 .. 52,500 
lications in Economics. Vol. 1. (Berkeley) The = 350,500 37.020 .. 313,50 
’ ue it Irac Tale) al . . 
{ niversity Press. 25-00. Total offered for subscription to date | Total offered lor subscription for th 
“tatects aa, wale eof 7 ‘4 TTT, ) ca in— whole year— . 
La Statistique morale et le i erminisme, — I ar Jo é Ph! soon asec voce £57,955,440 OO £123,629,973 
Lottin. Extrait de la Revue Néo-Scolastique, | 907 ......0.0+ veseese 51,579,496 i hdcisuhin iced pale See tee 
Sa ‘ \ aac . 2s : D epcececsncecs esoee 41,820,774 obeeseneen eves 188 | 
fevrier, 1908. (Louvain) Institut Supérieur de  feecanebacemanane ee.) meecreesnwrtey 123,019 689 
Philoso ph ie. ee 34,872,897 REED vecccceseges emia be 108,426.€80 
ry -3° 3 om _.° en ee . Dt .becename hentia eee 33,142,626 ME wesesoqunsecnaeces 153,811,987 
The Edinbure renee or Critical Journal, No. 424. April, | 1902 STE eeees 88,138,166 MG ab sbtencultianith 159,358,498 
1908. (L ondon, &c.) Lon; gmans, Som cm Co. 6s. 
Among recent publications of the Cobden Club, 
Caxton House, Westminster, are :—“ Insular Free 
Trade, Theory and Experience,” by Russell Rea, M.P., 
6d; ‘“* Free Trade,” by Lord Avebury, 3d; ‘‘ Sentiment | 
the Bond of Empire,” by W. M. Malcolm, 3d, and | 
“The. Fruits of American Protection,’ by J. A. 


Resilient Tyres, Limited.—This venture has a capital | 


of | 


' the clause about the appcintment of Mr A. Turquand Young 





COMPANY MEETINGS, &c. 


STANDARD BANK OF SOUTH AFRICA, LIMITED 


The 89th half-yearly general meeting of the shareholders in the 


Standard Bank of South Africa, Limited, was held, on the 14th 
inst., at the Cannon street Hotel, London, Mr Edward Brodit 
Hoare presiding. 

The secretary (Mr Francis Shipton) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—You wiil see b 
the report that the directors have appointed Mr Robert I 
Dickinson to the seat on the board vacated by the death of 
lamented friend, Sir Spencer Walpole. You will be asked to 


confirm that appointment, and it is right, therefore, that I sh 


tell you who Mr Dickinson is, and what his qualifications a! 
for the post. Mr Dickinson is an experienced banker and 

active director of that old-established, well-conducted English 
ountry bank, Stuckey’s Banking Company, Limited. § M: 


Dickinson has als » had some experience in the House of C 
mons, and hopes, when a favourable opportunity arises, to 
a seat there once more. Mr Dickinson’s experience, thereforé 
both of life and of banking, eminently qualifies him for a seat 
on the board of this bank. You may notice with some surpr! 


gal 


————— 
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sor You are asked to approve that which was done by the 
acoctors last June. It is obviously nothing but a matter of 
a. but it is strictly in accordance with the wording of the 
articles of association. Mr Young will be proposed for re- 
election, and will, if elected, hold Office in future in the ordi- 
nary Way. 7 . ms 

Now I will turn to the figures of ‘the balance-sheet, and it 
must be admitted that I have but a doleful tale to tell. How- 
. we are not dead vet, and the time will come, I have little 


8, 1908. ] 


April 1 


nahn when active business will revive, but when you study the 
@vures of the balance-sheet, and compare them with past figures, 
«ey cannot be surprised that our earnings show a substantial 
diminution. Our notes in circulation, for the first time this 
century, appear as under £1,000,000. In 1goz they were half a 
million higher than they are to-day. Our current and deposit 
accounts show an increase of about £600,000. Unfortunately, 
the deposit accounts bearing interest have largely increased, and | 
the current accounts not bearing interest have diminished. Drafts 
and acceptances, show a diminution of a quarter 


outstanding, 


of a million, a steady decrease from the high figure of three years 
avo. This is a very fluctuating item, and I do not know that 


much is to be learned from studying it. Bills receivable on 
of customers are merely bills for collection with a cross 
the other side, but the reduction of £350,000 in this 





int 
account 


entry on “ : , 
item which represents first-class business, illustrates the falling 


off in trade in, and with, South Africa, and helps to account for 
the shrinkage in our profits. 


variation. 

[ turn to the other side of the account. Our cash in hand, 
both at branches and London, shows the very substantial figure 
of over four millions sterling, the greater part of which is held in 
actual gold in South Africa. The London item is, of course, 
represented largely by bank balances. Loans on securities at 
short notice show a very large increase of £700,000. This is a 
very fluctuating item, and it is not the most profitable employ- 
ment for our money, but we frequently hold large balances in 
London on account of the Colonial Governments. Native gold 
on hand and 7m ¢fransitu is a moderate amount, and an item that 
fluctuates very largely. Itis, as a matter of fact, larger than has 
been shown in any balance-sheet since 1901. 

Our investments remain the same as they were in the last 
half-year. You will remember that six months ago the board 
set aside £97,000 from the reserve fund, as provision for the 
depreciation which was apparent at June 3oth last. At our last 
meeting I told you that this provision was more than ample ; 
indeed, it sufficed to cover the further depreciation which had 
shown itself when we formulated our proposals to put before 
you last October. By December 31st there was a small re- 

very, which has been continued to the presenf time, and the 
position to-day is that our investments are worth about £20,000 
more than at June 3oth last. 7 

Bills of exchange purchased and current at this date show 
decrease of £4 10,000. 


and fr 


a 
Both bills from London to South Africa, 
om South Africa to London, have decreased in amount. It 
1s remarkable that the bills from South Africa to London verv 
largely exceed the bills from London to South Africa. As I have 
no desire to involve myself in the fiscal controversy, I will leave 
each shareholder to explain this phenomenon for himself. Bills 
cis unted for and advances to customers shows on the account 
a diminution of £100,000, but the diminution in South Africa 
is no less than from £300,000 to £400,000. It must be obvious 

the shareholders that, with the larger amount on deposit 





no 


iring interest, and the smaller amount profitably invested in 
uth Africa, the profits of the bank can only show a serious 


t 


diminution. 
jank . wv . . e 
Ba ik property shows an increase of £44,000 since Tune, 1907, 


,000 since December, 1906. This is largely due to the 
Suilding of our new Johannesburg office, now nearly completed, 

is a handsome building, and a credit to the bank, but 
‘tly. It is absolutely necessary that, for a bank of this 
ling, its premises, wherever they are established, should be 


a credit to the locality. 
‘this study of the figures vou will not be surprised that 


cross profit is less by £17,000 than it was in June last, and 


£3 0 less than in December, 1906. It is nobodvy’s fault. The 
amount f bad debts written off is not more than normal, th: sughi 
we have had an anxious time, and we never can be certain from 
2 d v that men even of the best repute may not find them- 
selves In difficulties. We have full provision for any reasonable, 
reven unreasonable, demands for doubtful accounts, but with 
t shrinking profit it was obviously the right policy for the 
G to reduce the dividend to the rate of 14 per cent. per 
1 leaving the small sum of £3,000 to be added to the 
“ATT v-over The amount carried forward mav be regarded as a 
I for the equalisation of dividends, but it would not be in 
— rdance with the prudent policy of the board to use it for 
- . urpose unless it was clear that the prospects in the near 
se See justified the exnectation that the dividend could be main. 
‘ined for several half-years. 
‘ ist now leave the bank, and turn to the general outlook. 
It ‘ be in the recollection of some of you that I said in mv 
* speech that diamonds and gold will not make the permanent 
: oe of a country. Unhappily, my words received very 
Harkable verification within a few weeks of their utterance. 
panic in the United States led to a sudden cessation in 
ine mand for diamonds. I have reason to believe that 
ds to the value of manv millions are held unsold in 
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n Africa, this country, Amsterdam, and America, and the— 











we hope only temporary—failure of the diamond ustry in- 
| flicts a severe blow upon the prosperity of Kimberie: Ast 
gold, the output is increasing. It increased by £700,000 the 
six months under review. The large importation of gold into this 
; country did much to preserve the stabilitv of the monev market 
during the recent severe crisis in New York, but it is cnriows 
| that with this increasing output. Johannesburg still remains 
stagnant. (an it be that, the capita! having been largely nd 
in Europe, the profits do not go to the South African murnty 
and that a large proportion of the expenditure on wages ie- 
| voted to the payment of coloured lab yur? 
1 may here incidentally remark that though the cr i 
America caused a diminution of the business the New York 
agency, no direct loss to the bank reaulted I, at the same ne, 
said that the permanent prosperity of a countr epends on a 
hard-working population devoting their attention to the products 
of the soil, to agriculture, coal mining and other matters, not 
of luxury, but of general utility. Here we n he ght 
spot on an otherwise cloudy sky. he product f coal in 
Natal is increasing rapidly. In ten year i ased from, m 
1897, 244,000 tons, to, in 1g07, 1,530,000 tons. In the year 1g04 
it was $58,000 tons, so that it has nearly doubled in three years. 
The Transvaal produces a still larger intit By the last 
return in 1907 the production was 2,912,000 tons. The Orange 
River Colony also produces coal. Copy still produced in 
considerable quantities—principally by our old cust 5 the 
well-established Cape Copper Company—and other minerals 
are also being produced in small quantities, but with pro<pect 
if success. 
If we turn to farming, we find good reports. There een 
a very large rease of stock, an increase of wheat se 
of dairv farm produce, and there is an increased > in 
vool and mchair, while the production of ostrich feathers 
flourishes with a substantial increase in quantity ar alue 
With regard to this industry, there is considerable mpetition 
in South Africa, and I have seen photographs cf a farm tn the 
United States on which many thousands of ostriches were being 
reared, so that there is a prospect of American competition in 
this market. 
In these teetotal times we must not rejoice at an reaseé in 
the production of wine and brandy, but when we hea: that 
they are producing tea, coffee, fruit, sugar, cott and india- 


ng off 
in the 


rubber, it is clear that the farmin ommunity 1s 
its lethargy, and that we niay hope to see a large tncrea 


products of the soil. The export of maize | 


ge ¢ 


referred to 





last speech. It is still going on and increasing. | think, there- 
fore, that we need not despair of the future South Africa 
Prices of property, especially in the t , have to be a ted 
to existing conditions, and I have n ubt th €c0i y bv 
Governments and municipal bodies ‘+ an at te ne sity 
Works which are not absolutely and immediately nec¢ ssaq} ust 
wait. If it is attempted to place too many loans the Eng- 
lish market, we shall justify the words of the stockbroker who 


said that South African loans were beginning t viewed with 


disfavour by the market. 


Now I must sav one word about our staff. One of our general 
managers, Mr Corbett, has been suffering from a severe attack 
of typhoid fever, which has incapacitated him fr work for 
manv months. He has come back to Europe, anc, alter unacer- 
going a cure at Baden-Baden, is coming to England, and will 


e. His absence left Mr 
ht it desirable to 


untant at 


not resume work for some little tim 
Mackenzie in sole charge, and the board thoug 


strengthen his hands by sending Mr (;sibson, the a 


London office, to help him, believing that Mr (nbsons know- 
] mnk’ vstem nd xperience in = uth Afr wul 
ledge of the bank’s system, and exper! 


qualify him to be of great temporary assistance t Vir Mace enzie. 


h shrink é 











The bank at the moment is rather overstaffed The 0 
the business has rendered the full staff unnecessary, but I 
not be in accordance with the policy of the rectors, @ | am 
quite sure that it would not be the wish f the hareholders, pany 
loval and deserving officers should be turned out. vi 7 = 
pations because the bank happens to be goins thr h = 
period. Ican quote Mr Mackenzie's words with reierence To the 
staff. He says: “We have pleasure in stating that olicers. 
generally, continue to render ts loval and zealous serv! he 
interests of the bank.” ' 

With a leading position South Af: rg ices, 2 
the confidence of the public, both Eng a South Africa, 
I cannot doubt that the time will whe ve s l age é 
the bank in a position of prosper In the antime, I a are 
the shareholders will agre with ne tt it, u r h fi alt 
circumstances, to have earn divide . r the } ‘ 
the rate of 14 per cent. per annum ts no tight acmievs : _ 
reflects great credit on the staff both at nome ¢ South 
Africa. I will now conclude by moving that “ t " 
accounts to December 31, 1997, Now presented, Be adopt: nas 
I will ask my colleague, Lord Welby, to second the reso: 

Lord Welby seconded the resolutior 

The Chairman having invited questi ; 

Captain Slack said the first question that shar rs would 
think of was when they were going to g 2t it de > 
It was a question that only time Id ansi It appeare 
that gold and diamonds would not Oring them a 
that the y must rely on natural pr : < er ; in ; 
sy on. At the last meeting he spoke about the ‘ aid 
he thought shareholders would < well to b un they 
went down to $7; whether the share d ever hat posi- 
tion again the future must tell, bu lout | who 
bought at that time did wel! ! t r ate the 
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directors and 
the very depressed times they had passed through. 

The resolution was then submitted to the meeting, and carried 
unanimousiy, 

The Chairman said that, as empowered by the articles of 
association, on behalf of the board, he declared a dividend of 
358 per share on 61,941 shares, being at the rate of 14 per cent. 
per annum for the half-year, ending December 31st last, free of 
income-tax, to be paid to those shareholders whose names ap- 
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management on paying 14 per cent. considering | prc sperity we have fallen to a state of Inaction and 





peared on the register on the 30th ultimo, and to become payable | 
t 


on the 18th in He had next to propose that the appointment 
of Mr Robert EF. Dickinson to a seat qn the board be confirmed. 

Mr James Drake, in seconding the motion, said that Mr 
Dickinson was a new member, but a very promising and experi- 
enced one, and would do very good service. 

The resolut: was carried unanimously. 

Mr Dickinson, in acknowledging his re-election, said it was 
quite true that he had for many years been engaged in banking 
business in this country, and he considered it a very great 
honour to belong to the board of the Standard Bank of South 
Africa, which was so well known not only in South Africa, but 
also in the City of Lond 

The Chairman next proposed the re-election of Mr William R. 
Arbuthnot, jun., as a director. 

Sir David M. nded the motion, which was carried 
unanimous] 
The Chair in proposing the re-election of Mr Frederick 
Greene as a director, expressed regret that Mr Greene was absent 
from the meeting through illness 

Lord Welby seconded the moti 
mously. 

On the moti of Mr Skeel, seconded by Mr Gibson, the 
appointment by the directors in June last of Mr A. Turquand 
Young as auditor was confirmed, and on the motion of Mr 
Skeel, seconded by Mr Gibson, the retiring auditors, Mr W. B. 
Peat, F.C.A., and Mr A. Turquand Young, F.C.A., were re- 
elected. 

The Chairman then moved that the thanks of the meeting 
should be given to the general managers and other officers of 
the bank for their valuable serives during the past half-year. 
He remarked that he had already expressed in his address the 
indebtedness of the company to these gentlemen, and that it 
was not necessary to add to what he had already said, except 
that they owed to the staff, the general manager, the manager 
n London, and the secretary, a debt of gratitude for the care 
and zeal with which they attended to the affairs of the bank. 


Barbour sec« 


n, which was carried unani- 


Captain Slack seconded the motion, which was carried unani- 
mously. 
Mr E. B. Gardiner said he had a resolution to propose in 


which he was sure the shareholders would all concur. When 
they considered the depressed times through which they had 
passed, and particularly the last year, he thought their thanks 
were due to the directors of business institutions like this who 
piloted them safely through such times. As one who had some 
knowledge of South Africa, he concurred in the chairman’s feel- 
ing that there were still good times before them. The gold in- 
dustry was never on_a sounder basis, and although at the present 
time there was a cloud overshadowing the diamond industry, 
still it was but a temporary one, and would perhaps pass away 
before they met again. The prospects at the Cape gave them 
much hope. In these trying times the directors and managers 
had far more anxious care, and he agreed with what the chair- 


man had said as to the gratitude they owed to the staff. He 
begged to: a vote of thanks to the chairman and the direc- 
tor 


onded the motion, which was submitted to 


Mr John Brodie se 
the meeting and cordially carried. 

‘he Chairman, in acknowledging the vote, said he had to thank 
Mr Gardiner for his kind and hopeful words, and the sharc- 
holders tor their confidence in these trying times. It was a great 
support to the board to feel that they could rely upon this con- 
fidence. He concluded by expressing regret at the death of the 
late Dr Drysdale, who had always been a constant attendant 
at their meetings, and had given cordial support to the directors 

The proceedings then terminated. 








CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA 


The fifty-fourth annual general meeting of the shareholders 
in the Chartered Bank of India, Australia, and China was held, 
on the 1Sth inst., at the Cannon Street Hotel, London, Sir 
Montagu Cornish Turner presiding. 

The joint-manager (Mr Caleb Lewis) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen, you will notice from the 
report now before vou that we have to lament the loss of an 
esteemed friend and valued colleague through the death of Mr 
Jasper Young, for several years a director of this bank. Com- 
bined with a prolonged and varied business experience in the 
East and in London. Mr Young possessed a sound and mature 
judgment, and by his capable advice was of great service in 
assisting to direct the affairs of this bank. We have been 
fortunate in securing as his successor Mr Thomas Cuthbertson, 
senior partner in the late Mr Young’s firm, and in regard to that 
gentleman, I can only say that we could not possibly have made 
a better or wisér selection. 

Gentlemen, since we last met a great and momentous change 
has occurred in the conditions of trade and commerce through- 
out the world. From a period of abnormal activity and general 
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stagnation. The causes of this momentous change are | - 
natural and partly exceptional. The natural causes are on,i 
as over-production and an overwhelming keenness on the n-.. 
of merchants to pour goods into markets already sufficies:). 
stocked, and so, for the time being, at any rate, the world . 
commerce is suffering from a somewhat severe attack of indis 
tion, and until sufficient time has elapsed to allow of the pro- 
of normal digestion to take effect, we shall not be likely ¢ 
any appreciable improvement. As a result, in most markets 
of the East and the Far East there is a considerable lock-p -; 
merchandise. For exceptional causes we may look to Ind 
which, in addition to the prevalence of plague, is suffering fron, 
a somewhat severe visitation of famine, owing to the failure 
rains during the last autumn and winter—a famine which is 
affecting the United Provinces, the Punjab, and, to ‘a lesser 
degree, the Central Provinces—a famine extending over an 
of 150,000 square miles, with a population of 50 millions, of 
which 1% million are at present dependent on State aid. Ip 
respect to that, however, I am glad to see from this morni 
report, that the prospects are somewhat brighter, rain hav 
fallen in some districts, and the number on relief having 
diminished to a small extent. But, gentlemen, as the result , 
this famine we have decreased and decreasing exports of whea 
and seeds, and a diminution in the offtake of goods, especially 
piece goods, from the large seaports and the central tradi: 
depéts in India itself. 

Another exceptional cause to bring about the present depre 
condition of trade has been the American financial cris 
regard to which so much has been said and written that I 
not dilate upon the subject, except io note that, owing to the 
partial stoppage of the financing of commercial industries 
that countrv, America was unable to take her usual supplies of 
foreign goods, especially from the Far East. Japan, for 
instance, has suffered in regard to her silk crop, which a vear 
ago was estimated to be worth, as export value, £11,000,000, but 
owing to one of her chief markets, America, being closed, the 
value of this crop has fallen by some 25 per cent. to 30 per cent. 
This, in some degree, accounts for the fact that the balance of 
trade is at the present moment against Japan. In North China 
the exports of hides, skins, furs, and wool have suffered for the 
same reason. In the Straits, also, there has been a falling off 
in the exports of tin, and in India we find very considerable 
reduced exports of hides, skins, and, to some extent, manufac- 
tured jute goods. Here, in England, as an effect of the Ameri- 
can crisis, we suffered, as you all know, from an abnormally 
high Bank rate in the winter months of last year. That, of 
course, was unavoidable, inevitable, and necessary, but, at the 
same time, it did affect adversely our trade in this country; 
and for the reasons which I have already given, it is not sur- 
prising to note that in the first quarter of this year there has been 
a decrease in our trade returns, both in regard to exports and 
imports. It would be, indeed, remarkable if under the circum- 
stances it were otherwise; and, in my humble opinion, the de- 
crease of our trade has nothing on earth to do with our pre- 
sent fiscal system. 

Along with this falling off in trade there has been a natural 
depreciation in the values of commodities all round. I will 
mention a few, and the dates I take for comparison are June 3 
1907, up to December 31st of the same year. During that peri 
copper (standard) fell 37's per cent. in value, tin 35 per cent., 
American cotton 1414 per cent., silk (China-Japan) 26 per cent., 
wool 15 per cent., hemp 10% per cent., Jute 17% per cent., 
rubber 253; per cent., and shellac 42 per cent. Added to this 
there has been a heavy fall in the value of silver, about 25 
per cent., in the closing three months of last year, and this, of 
course, has added very appreciably to the difficulties of business 
in the Far East, especially in countries such as China, are still 
on a silver basis. With these adverse conditions which we have 
to contend with—involving, as you can quite understand, con- 
siderable anxiety to those engaged in banking and other commer. 
cial business—it behoves us all to act discreetly, cautiously 
carefully, and circumspectly, and your directors have acted oe 
these principles in drawing up their report and in framing the 
resolutions which I shall presently ask you to adopt. 

Before I sit down you will, no doubt, expect me to say a few 
words with regard to the new freehold site in Bishopsgate street, 
including the area of Crosby Hall, which has been acquired for 
the purpose of providing the bank with the accommodation abs 
lutely and urgently needed by its greatly increasing business 
The site, which had been for many years used for business pur- 
poses, was practically in the market for some time before Ma) 
last, the date of our contract purchase; but immediately atter 
the sale became known a public discussion arose as to the pre- 
servation of the hall. The Corporation and the London County 
Council did not see their way to effect the necessary artrange- 
ments, but a committee was formed, and for some months en- 
deavoured to obtain sufficient public support to enable them to 
acquire and maintain the hall. The directors thought it a 
wiser and more dignified course not to notice any unfavourable 
comments made upon their conduct during the course of these 
efforts, but to afford time for the promoters of the scheme to 
ascertain whether they could carry it into effect. Appeals were 
made again to the Corporation, to the London County Council, 
and ultimately to the Government, but in the end the Govern- 
ment in January last declined to interfere, and as no sufficient 
support was forthcoming the scheme failed. Both the Lord 
Mayor, who introduced a deputation on the subject to Mr Lewis 
Harcourt, and Mr Harcourt himself expressed their sense of the 
great consideration with which the bank had acted. Indeed, 


1e 


a 


a 
a 
a 


a 


— 





re 


22 ea poe 


her nae 











| 
| 
e || 
i 








mt ¢ 


ee LT LT 


Freee ie a 





——— 


April 


hank did not give directions for the removal of the hall 


ea ‘+t had been decided that nothing could be done to acquire 
aad oi intain it upon the site. The fabric has been carefully 
mad tisdaes = “ 


reserved, and arrangements are in course of being made to 
Cod it over to a recognised public body for re-erection else- 
where ; And now, gentlemen, I have the pleasure to move the 
Grst resolution: ‘* That the report now presented, together with 
‘e balance-sheet and profit and loss account be approved and 
ted 

‘Mr Emile Levita: I have much pleasure in seconding the reso- 
ur i. M. Ross: Mr Chairman, in the very interesting speech 
which you have made [ am sorry to observe no mention of 
the matter of the utmost importance—I should say of vital im- 
nortance—to Indian banking. I refer to the heavy fall in ex- 
hange which took place about the month of November last, 
and which temporarily jeopardised the maintenance of the gold 
standard in India. What we as a bank owe to the maintenance 
f the gold standard may perhaps be shown if I Say that, 
though we were incorporated as a bank in 1853, forty years 
afterwards, or in the year 1892, our £20 shares changed hands 


at as low a figure as £18. In 1893 the Indian mints were closed 
for the coinage of silver, and fourteen years later—that is to 


sav, in 1907—our £20 shares were sold at £70. I do not think, 
therefore, that we can well overrate what the gold standard has 
done for Indian banking, nor that we can well overrate the debt 
of gratitude we are under to your partner, Sir James Mackay, 
who almost single-handed initiated the agitation in India which 
culminated in the establishment of the gold standard. As you 
know, I was honorary jsecretary of the Indian Currency Asso- 
ciation, under the presidency of Sir James Mackay, and his 
successor, Mr John Anderson, and I therefore speak with some 


steps of that great reform. In the Zimes of the 6th inst. I read 
a long pronouncement made in the course of the Budget debate 
by Mr E. N. Baker, the present Finance Minister of India, and 
I am sorry to say that timidity and irresolution are as marked 
tu-eday as they were fifteen vears ago. I will not trouble 
the meeting with the details of the long pronouncement ; 
it will suffice if I say that when the crisis, to pro- 
vide against which the Government of India had accumu- 
lated a large gold standard reserve fund, arose, the Government 
showed itself unable to deal with it resolutely. When applied 
to to issue gold to the banks, they refused, or, rather, they 
limited their offer to sums of £10,000 to any one individual or 
firm in one day. Now, such an offer would have been abso- 
lutely ludicrous but for the possible gravity of its effects. 
Startled, no doubt, by the outcry which arose, further measures 
were taken, but instead of taking them openly and boldly, they, 
so to speak, whispered in the ears of the exchange bankers that 
if the exchange should continue to fall the Government, in 
addition to withholding Council bills, would be prepared to 
issue to a certain extent telegraphic transfer on London for 


gold, but that they would, or might, withdraw this offer at a 
moment’s notice. Now, Mr Baker claims that as the result of 
these later measures the panic, or the impending panic, was 


arrested ; but Iam much more inclined to give the credit to the 
cool-headedness of Indian bankers and merchants, who refused 
to be carried away by the panic which was nearly provoked. 
Mr Baker alleges that his reason for issuing these small sums 
was the inadequacy of the gold at his disposal, amounting to 
only three and three-quarter millions sterling. Well, surely the 
pohey of investing the greater portion of the gold reserves— 

thing like 14 millions—in interest-bearing securities in this 
country, stands self-condemned, and should be changed. Mr 
Baker speaks of these interest-bearing securities as his second 
line of defence, and rejoices that it was not necessary to fall back 
upon them. Well, if we remember that the American crisis 
coincided with the Indian crisis, I would ask any merchant or 
banker in this room to say what would have been the effect had 
the Government of India fallen back on its second line of de- 
ren e—if, in other words, it had commenced to sell freely in- 
terest-bearing securitieg for the purpose of replenishing its 
stock of ear-marked gold. We all know they would not have 
been permitted to do anything of the sort, the consequences in 
London would have been too dreadful. In that great work, 
Written by the late Walter Bagehot, ‘* Lombard Street,” it is 
said that “any notion that money is not to be had at any price 


son 





+a raises alarm to panic and enhances panic into 
Madness.” Thic ac : ° 

oo ‘ This was the state of affairs which I con- 
end the Government of India almost provoked. Now, 


7 object In rising to address this meeting at this length, 
Ch waich I apologise, is that some months ago the Bengal 
amber of Commerce addressed the Government of India on 
this ae subject, and urged the appointment of a committee to 
aber! ) this question of the gold standard reserve. I would, 
.ererore, respectfully urge that our directors should give their 
imn *diate attention to this matter, and should join hands as 
“ig as possible with the Bengal Chamber and other Indian banks 
in getting such a committee appointed. It seems to me that it is 
‘ess for this bank to build up large reserves for the purpose 
‘Curing its interest and those of its customers, if the large 
inGs we employ in India are to be exposed to sudden, serious, 
#8c possibly permanent depreciation by mismanagement on the 
part of the Government. ; 
R The ¢ hairman: I am sure that we are much indebted to Mr 
th ms ir his most interesting and lucid speech on the subject of 
ve Maintenance of the 1s 4d rupee in India, for that is what it 
ae to; and no one can speak better or more authoritatively 
i the subject than Mr Ross, for he has studied the matter from 
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knowledge when I refer to the vacillation and irresolution which | 
marked the conduct of the Government of India during the early | 











the very commencement f the question up to the presen 

: : = 

confess I purposely avoid such a thorny que 
pl 


a t 

and with his natural ability, which is by no means small, he 

: } 001 } 

been able to conquer the difficulties of the question. I mu 
7 i ided a reference to 

tion, for, in the first place, unless you speak with an exp 

knowledge you are likely to make mistakes; and, in the sec: 


place, I do feel assured that the Government of India are ft 
alive to the gravity of the question. We know that with var 
conditions of trade there must be a variation in exchange, 
I am confident that the Government of India or the Secretary of 
State's Council would never allow the stability of the rupee to 
be broken. At any rate, Mr Ross; I can assure vou that the 


question has occupied the nsideration of the managers, and 
some of the directors of the bank As a matter of fact, our 
manager in Calcutta, Mr Preston, is a member of the finance 
committee of the Bengal Chamber of Commerce, and I believe he 
ng this very important ques- 
I think myself it may have to come, but 
whether the present is quite a suitable time for appointin 


has been an active element in raisi 


tion of a Commission. 


iting a 
Commission, and so possibly spreading doubt as to the stability 
of the rupee, is another question. I quite agree that there are 
matters to be inquired into, and which it will be for the advan- 
tage of India as a country, and for all of us concerned, to have 


thoroughly thréshed out. 

The resolution was then submitted to the meeting, a: 
unanimously. 

The Chairman: I have now tq move the second resolution 
‘‘ That a dividend at the rate of 15 per cent. per annum, free of 
income-tax, for the half-year ended December 31st last, be now 
declared, payable on and after the 22nd inst.” 

Sir Alfred Dent, K.C.M.G., seconded the motion, which was 
unanimously agreed to. 

The Chairman: I have now to move: 
Cuthbertson be elected a director.” 

Mr I. A. Wallace sec 
unanimously. 

The Chairman: I have now to move: “ That Sir Alfred Dent, 
who retires by rotation, be re-elected a director.” ~ 

Mr H. N. Gladstone sec 
mously adopted. 

The Chairman: I have now to pose: * That Mr Thomas 
Cuthbertson, who retires by rotation, be re-elected a director.”’ 

Sir Henry S. Cunningham, K.C.I.E., seconded the motion, 
which was unanimously agreed to. 

Mr Victor Murray: I have much pleasure in proposing 
“That Mr M. N. Girdlestone and Mr M. Mowat be re-el 
auditors for the ensuing year.” 

Mr Henry B. Henley seconded the motior 
unanimously. 

Mr Murray: The honour has been entrusted to me to propose 
a vote of thanks to the directors and staff for their suc« 
management of the bank. I do consider it an honour to be en- 
trusted with this proposa!, and I am only sorry that it has not 
been put into the hands of some worthier shareholder. We are 
quite well aware that the financial crisis which struck the world 
in the last quarter of last year required the greatest attention 
on the part of the directors, and of the head office in London i 
watching over the affairs of this bank, and I am 
splendid balance-sheet which has been put before you might 
have been bétter but for that financial crisis. Still, the share- 
holders must appreciate the skill of the directors and the 
management in steering the ship safely into port, and excelling 
the record profit which was made in the previous year. We are 
aware that the directors control the management of this bank, 
but we canno* get over the fact that, without having an adequate 
and intelligent staff, no success can possidly attend the working 
of the bank. I know from travelling in the East a very large 
number of the members of the staff of the Chartered Bank, and I 
can assure you that a miore intelligent and more persevering 
class of men it would be impossible to secure. Therefore, the 
vote of thanks which I have been called upon to propose will 
I feel sure, be concurred in by all those present here to-day. I 
is very gratifying to me to notice that the staff have been 
awarded a bonus of 10 per cent. On previous occasions I have 
had to refer to this subject, as I am very conservative on the 
subject of the staff receiving an adequate bonus than the share- 
holders receive an adequate dividend, and I trust that, as the 
Chartered Bank of India proceeds on its prosperous path, and as 
dividends increase, the bonus to the staff will not be over- 
looked, but will be increased likewise. With these few remarks 
I beg to propose that the best thanks of the shareholders be 
given to the directors and staff for their successful management 
of the bank. 

Mr Henley seconded the motion, which was cordially carried 

The Chairman: I thank you very sincerely on behalf of my 
colleagues and myself for the kind words in which you proposed 
the vote of thanks. As regards the staff, I must say that in the 
last few months they have had more than the usual cares and 
anxieties to contend with, but we must expect those im busi- 
ness, and I have no doubt that the staff are quite willing - 
accept the rough with the smooth. At the same time, we shall 
always bear in mind the services rendered by the staff, and if it 
is possible on a future occasion to give them an increased bonus, 
the directors will have the very greatest pleasure in doing so. 

The proceedings then terminated. 
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PHC@N]X ASSURANCE COMPANY, LIMITED 


; The annual general meeting of the shareholders in the Pheenix 
Assurance Company, Limited, was held on the 1sth inst. at the 
offices, 19 Lombard street, London, the Right Hon. Lord George 
Har ilton, G.C.S.1. (the chairman), presiding. 

The manayer (Mr G. H. Ryan) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said 
120th year of the 


memorable not 


This is the 
companys existence, and this meeting is 
merely from that fact, but because it is the first 
meeting that has been held since the Phoenix office absorbed the 
lite business of the Pelican. Perhaps it will be necessary for me 
in two or three sentences to explain the position of the share- 
holders of the Pelican and of the Phoenix in relation to this 
report, and this and future dividends that may be declared. The 
Phoenix office took over the Pelican life business on Julv rst last 

this one charge, that on January rst a full annual 
‘nd at the old rate was to be paid to all the old proprietors 
of the Pelican. With that payment is liquidated the claim of the 
old Pelican proprietary upon the life funds or life department of 
the Pelican, and that branch becomes part and parcel of the 
business of the Phoenix. From January ist this year all the 
Pelican shareholders, who will have their shares converted at 
a certain rate into new Phoenix shares, will share pari fassu with 
the old Phoenix Proprietary as regards any dividend which may 
be declared after this meeting. The profit and loss account re- 
lates solely to the business of the Phoenix, the business of the 
fire department, and the accident department; and the dividend 
which is declared to-day is, as you know, payable only to the 
old proprietary of the Phoenix. We thought it advisable, how- 
ever, to bring your Pelican life department into this report, 
because the Pheenix took it over some six months back, and 
because we thought it desirable the proprietary should see the 
scope and character of the life business of which thev thus 
become the proprietors. The main feature of this report is the 
satisfactory return from the fire department. The profits shown 
by that department amount to £267,556, and that is independent 
of interest, which has realised £48,439. This profit is consider- 
ably in excess of what has been realised in recent years, and, I 
believe, is equal to the best years in the record of the Phoenix. 
As regards the accident department, that business has been 
well established, but I think in this early stage of its existence 
it would be somewhat premature to speculate as to its possi- 
bilities, but it has certainly protected our business, and I think 
it has fostered our business. IT have, however, little doubt that 
in course of time with due care and proper management it will 
be a source of profit to us. As regards the life business that has 
been well maintained during the past year. It was a normal 
year. Our experience was, I think, much the same as that of all 
other life offices, and we increased our accumulated funds by a 
sum of £92,316; and we were abie to realise upon our invested 
funds a rate of interest of £3 18s per cent. after deductions for 
income-tax 


£40,000 in addition to £4,000 which was a reserve fund previ- 
ously made. Then we have provided £11,000 partly to meet the 
legal expenses of the amalgamation, and a working fund for the 
accident department. We propose to declare a dividend of 18s 
for the half-year, making 30s per share for the year, to carry 
£200,000 to general reserve. As to the position of the fire fund, 
we ruised the general reserve trom £300,000 to £500,000. We 
also transfer to this account a balance of from the 
life office—that is the result of the amalgamation 
of £135,000, bringing it up to the fire fund, £1,285,821. Now 
we shall carry forward a very considerable sum, a little less 
than that of last year, and if you add this to the £1,285,8a1 it 
will be found we are practically half a year’s premium income 
in hand, independent of paid-up capital, and that, I think, is a 
satisfactory position for any fire office to occupy. It may also 
be worth noticing what the effect of this increase on our fire 
fund is as regards the amount derived from interest. For the 
past year the total dividend payable amounted to £80,000. Of 
that sum interest provided £48,000, and interest stood in rati 
to dividend 60 per cent Now this year our capital will be in- 
creased, and consequently the amount necessary to pay the same 
dividend as last year will be c< 
mate it will amount to £106,0 as against £80,000 in the past 
year. But the increase of our fire fund will raise the sum we 
hope to obtain from interest fron £48,000 to £70,000, and 
therefore for the forthcoming vear, assuming our calculations are 
t, notwiths ig reased capital and dividend in- 
lividend in the ratio of 67 per cent., as 
against 60 per cent. last year. I think we ought also to notics 
that we have a further asset in the life fund 
profits which will be quinquennially ascertained. These are the 
profits derived from the n-participating branch of that fund, 
and from out of those profits 
siderable proportion of the dividend of the old proprietors of the 
Pelican. The last quinquennial 
1yos, and the next will terminate in December, 1910. We art 
therefore, halfway towards the termination of that period. 
Therefore I may say that, putting together all these resources. 
we are starting our combined existence under finan ial condi- 
trons which are both strong and sound c 
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: This report, supple 
mented as it is by the few observations T have ventured 
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to make 
to you, seems 


to me to fullv justify the policy by which 
tamily fusion has been made of two businesses which had “— 
separately conducted, and so long associated with the names of 
he Peli an and the Phenix. In conclusion, the Chairman 
ee a hat the report be adopted; and that a final divi. 
lend in respect of the vear 1907 of 18s per share, free of inc 


a yme- 
tax, be paid on the 3oth inst., 








paid on October 31st last, a total distribution of 30S per 


With regard to depreciation, we have written off | 


making, with the interim dividend | 
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tor the year. 

Mr Bristow Bovill, deputy chairman, seconded the mot: 
which was unanimously agreed to. 

The usual formal business having been disposed of, a te 
of thanks to the chairman, directors, and staft of the 
terminated the proceedings. 





GENERAL ACCIDENT FIRE AND LIFE ASSURANCE CORPORATION. 
LIMITED. 


The twenty-second annual general meeting of the shareho] 
in the General Accident Fire and Life Assurance Corporation, 
imited, was held, on the 6th inst., at the head office, Genera! 
uildiags, Perth, Lieut.-Colonel H. S. Home-Drummond, J.P 
the chairman), presiding, and there was a large and represent 
tive gathering of shareholders present. 
The notice convening the meeting having been read, 
The Chairman said: Gentlemen,—I presume that you wii! as 
usual take the report and statement of accounts as read. With 
regard to the accounts you will notice that they are in a different 
form, but we were not free agents in this matter, as, being % 
under the Board of Trade, we have to conform to the rules and 
regulations which they in their wisdom have laid down; this 
we have readily done, as it results in a clearer and more concise 
statement. Moreover, as issued in this form, they are the same 
as the accounts of other large companies, which make compari- 
son a simple matter. The chief alteration affecting the actual! 
figures is in the method of stating the reserves. Hitherto we 
have only had one reserve fund, including unexpired risk and 
general reserves. We have now calculated our unexpired risk, 
and stated that as a separate amount. In the fire department 
we have set aside 40 per cent. on account of this being necessi- 
tated by the fact that the Christmas quarter is so near the end 
of the year, which is ample when we take into consideration the 
fact that a great part of our business comes in in the months 
of May, June, and July. 

You will have observed that we have had a very satisfactory 
vear, and I am sure you will agree with me that it is even more 
satisfactory than it appears when you have heard my explana- 
tion with regard to the accounts. As I foreshadowed in my 
speech of last year, the year 1907 has resulted in a large acces- 
sion of new business to the corporation, and in view of this 
and the change in the form of our accounts, I think you will be 
better able to follow me in my remarks if I deal with the ac- 

| counts under the various headings. I shall therefore take each 
| department separately, and in conclusion refer to the results as 
| shown in the balance-sheet. Before proceeding to do this, how. 
ever, I take this opportunity of heartily « onegratulating the share- 
holders on the very satisfactory position to which our company 
has now attained, and to inform them that our issue of capital 
was wel! applied for. We had applications for over 30,000 
shares, and have been able to add to our list of shareholders 
several hundred of the most influential business men in all the 
large centres. Thus we shall increase our connections ind 
business during the current year, and be in a much stronger 
position financially to compete with our opponents. 
First, I shall take the accident department, which meantime 
is our premier department, and I refer you to page 8 of the 
report and accounts, from which you will see that our income 
totals over £850,000. This shows a very substantial increase 
on the figures of last vear, which increase is shared in by all 
classes of business under this head. ‘The income derived from 
our personal accident and sickness business alone amounts t 
between £300,000 and £400,000, which our general manager in- 
forms us is the largest personal accident income of any company 
in Europe, and in placing it on our books we have built up a 
department that should be consistently profitable in the future. 
In the workmen’s compensation department fhe income 1s about 
f We have been most careful in our selection of this 
class of business, and while it is too early to say anvthing 
definite as to the results of the working under the new W rk 
men’s Compensation Act, one thing is evident, and that 1s that 
employers will require to pay a very much higher premium to 
wer this risk unless they see to it that they employ only young 
and healthy workmen. As you are aware, this department 
business is now under the Board of Trade, and as a re 
certain returns require to be made. This has ne essitated our 
establishing a statistical department which has the advantage 
that it keeps us more closely informed of the working of this 
branch of our business. Formerly many r 
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people were wu ler 
the impression that the risk in the cases of domestic servants, 
shop assistants, clerks, and those employed in sinmlar occupa: 
tions, was so slight that it was scarcely worth insuring against. 
Well, gentlemen, we obtained a large amount of premiums ! r 
these classes of business, and all I can say is that the result has 
been most forfunate for those employers who were fortunate 
enough to insure. In the domestic servants’ department a.one 
we have paid compensation for no fewer than 1,000 accidents, 
six of which were fatal, and we already find that the period 
disablement in this class is much longer for minor injuries than 
in any other, which I think is largely due to the fact that 5 
many domestic servants in large towns are not in general ¢ d 
health, and the slightest accident results in their being laid uP 
for a lengthy period. Our experience with regard to shop 
assistants has been the same. In this class also we have had 4 
large number of accidents, including eight fatal cases. In one 
case the payment ofa few shillings by the employer relieved him 
of the payment of £150. We have had claims for clerks 
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lawvers ofaces. banks, and even insurance offices, which t consistently shows a fair neat an ; ; 
evidence of tne fact that accidents are by no means confined v »| Canada we have: ee ee ee that 
} the apparently hazardous risks. The premiums under this head- | come of /2 ae totes cae . ; 
ing include fidelity guarantee, contract guarantee, burglary, small, we are f stan a ten aie = 
ll vehicle, third party, an nd such-like classes of insurance, all of ediiatiie: aaliiey: sins turae. anuninae irda { 
i} which show substantial progress and fair profits. Our motor sreat stress for al} cestode ar : 2 
car department is not in itself as profitable as we would wish, | through our hands over 200. . ae cs i f 
| but is valuable i that it influences other gocd business It | be carried daw and wishes tua taff } or i emg 
li may interest vou to know that altogether we have dealt with ; it, and the difficultie "i at a ; +A aa ner , ’ i eG 
‘ Ps 7 ities of s gre q influ ot br e< . ts 
fewer than 493 fatal accidents during the year, paying sums | experienced have been overcome. and I ny inte laa ze eu 
i i} varving from £1,000 t fio, and that since commencing busi- | member of the staff. bot} tte huis a Ae a a er\ 
7 verre o i , 1 ieee rot the stat, both at home and abroad, has done faithful 
i | ness we have paid in compensation over two millions sterling. work for the pan \ - are. ti ; ee 
; i .8 . : 5 . I 5 l al wi ‘ etiti j 
; Our fire department continues to make steady progress, ovr, every department of busine now great he : +, 7 F f 
: 7 i ‘ less 1s now greater than it has ever | 
e from this source being now £105,000, or an increase of | be iittala: sane Sai ; 4. é l i a t % 
| ; “aes. : ‘ ; ) we (taikeé a iden on ani fire ¢ : 7 
|} £18,000 over t Wwites yess. Claims have been somewhat | panies, and life companies, but that is a thing of the past. f : 
1] heavier than we \ tld like to see, but if you take into account | practically every mpany transacts al] lasses AS hee as ae 
il the 13 vears we have transacted this business you will find that | business, and now we can only speak of “insur ee =| F 
i ’ 1 ot af an > rhele . . waraet } t ee R = oe PATIOS ee 
ir clal work out at an average of slightly under s0 per cent. | Without a qualifying adjecti: hee 
In this depart! i we hope to show a considerable increase in : Our prospects for the future ha: ver been so bright We | ‘ s 
nre ut! in the rrent vear ur attention belng more stro! gly nave powe rful assets a m: t + roa t a 3 ” if eI 
: 1 Soe ssaam oy ] 1 ; ¢ » 7 = ~o* - . ‘ os pr im a 
| ected to our home fire business—and we shall not be satis- | Income of close upon one million ster ' a 1 : 
| {| fied until we ha _ home fire income of at | ast f# 250,000 The | and favourably known that business of all kinds is offered ts : 
| }} exp s in the department, we are pleascd to ’ te, are mode- | from all parts of the world, and with this foundation ¢ rl i ¥ 
| . : a. ee I A itil i i iati VV i j La 
l} rate. The figures 1 the life department will be deal it with mot upon, and the additional advantage we possess in our infl tial |} Lg 
|| fully by Mr_ Steuart Fothringham, the convener of our life | local boards—to the members of which we are deeply indebted |} Ss 
| ommiutte¢ T mav fe r ark, in passing, however, that the resu!ts for their valuable assistance—I feel confident th t we shall ¢ 1 oe i 
i have been highly satisfactory. New proposals were received for n prospering and show even better results than e hefcr 7. j : 
| i n less than £2 9,830 f insura a: of which £194,248 was com- | Te] eat that if any of you desire to ask questions in « nect; 
3 1} pleted We ght have completed a much larger sum but for with the report or the observations I have just bes tak I i 
FE 1] the special care we exercised in accepting cases, and we ar will be glad to a illv ¢ ' 
wy } ; —_— it 
4 | extremely indebted to our medical officers, Drs Dobie and That the report the vear e1 : I 
| 3 1} Stirling, for the valuable guidance they gave us. When we December 3:1, 1907 e and are her a I 
| | take into consideration the fact that the whole time of our out- | adopted, and that ear to Decem! 
i! side staff was for three or four n onths last vear taken up i 1, 1907, be and a f+ nrit 
j , : s 7 1} atl y Ss ‘ aiifa ail \ 1} 
1] ranging WorKwn > compensation business, the progress made Igos, at tne rate the prefer e |} 
by this department speaks volumes for the value of our organisa- shares, and after the rate of 1< per cent. per annun n the ordi- |} 
i} tior tary shares.” i} 
If you turn to the balance-shect you will find that our funds Mr D 1] 
| : | 
} 1] are there t out clearlv, and that we have total assets of | tion of the i. 
£822,000, in addition to uncalled capital of £525,000. Our in- | ber of the 1 
vestments, with tw small exc eptions, are dividend paving, and company ty 
a although in common with other companies we have suffered | splendid || 
g from depreciation, we have a fund of £10,000 against that depre- -hairmay 1] 
\]} ciation. Moreover, the depreciation will, I hope, disappear as that I | 
jj times become more prosperous and Stock Exchange values im- like, how i 
: |} prove. If there are any questions you would like to ask regard. | 4 Magnil 1 
. i] ing any of the figures appearing in the accounts, please do so, | oUt that, i] 
! and I shall be glad to give you any information I cai find ours 
In addition to our head office we now own buildings in Phila. | @tteined 
oe eeeey a ; ; ; ‘ : ik | 
4} delphia, London, Southampton, Aberdeen, and Dundee, and al\ ton, als i 
’ ‘ + { 
the space in them not occupied by ourselves is let, with one ti a Trek | 
| ; } . i] 
i| exception, and we get a very handsome return for our invest. | (4 uted, our ni i} 
; ments in these buildings As I mentioned above, and as vou While our busi i} 
: acta a sang | 
ji are aware, we have a building of our own in London which we ; °° 7“ 
g || purchased from the Imperial Insurance Company in King street and i \ 
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a || answer our purpose for many vears. The rapid growth of our | have had a lower claim ratio. Gur expenditure may have been { 
i || business in London, however, long since necessitated additional | Somewhat heavier than in the case of some of those ¢ oo i 
: || offices, and we have now, as vou know, offices not onlv in King but I concur in the opinion of the management that it is better |] 
7 q f ‘J ) . . i ¢ hAncne n . } at 2 mMmayi?r j 
H }| street, but in Chancery lane, High Holborn, Pall Mall, North | t© have the best class of business on our bo aS ato Manage 
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x 1} London, and East London. While our Pall Mall, North Lon. | *~” than a bad class f business at a nil im } 
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{ don, and East London offices are strictly speaking sub-branches, | ©°5* We can always look to reducing our expenses, but if || 
‘ 01 PS ny } . = : peti | had 1 iY ; n the hoo] mies +} ‘ | 
ur Ki gy street. Hy lborn, and ¢ hanc ery lane offices are entirely Dad Dusiness 18 on the books t ré ce [ atl i} 
: cupied by what we may call the head London office staff, so | OF ©4@!™s. We now transact in addition to fire || 
that the work is very much split up. and accident business, and I rtunity of urging }] 
N ; our officials who have worked s t ically ir interests | 
; Our business in London has attained very large proportions, j + th t 1 he =f i} 
oe D4 . ‘ re nn ICL eir eon 
but yet we are not satisfied that we have there the amount of | — ag i rn ee, ir : ease t em, we & 
business wh 1 all our shareholders and policvholders also to support the com- }} 
usin Ww om : le size and 1 importance « f our company entitle hn 1! , i 
int ae : pany by giving us all their business in all departments, and so |} 
4S 10 Expect Ve have, therefore, in order to lessen the present s ee fan oe ’ } } 
tate of working e di ’ enjoy the advantage of the additional benefits offered under our || 
ale Of working — diture, and also with a view to becoming . : cai ¢ a * 1 
better known. and b | tables as compared with those of other companies. I have || 
tter known, and also by this means more rapidly to extend cur ‘ f it 
‘onnect ' I : much pleasure in seconding the na tion of the report i 
connections in L ndon, decided to build a central London office. | ae a me 7 av asked by the || 
For this ‘ ‘ eas. . mit Mr W. J. Steuart ngham: I have been asked by the |} 
r this purpose we have obtained from the London County i. +} ] life a | 
= chairman to make a few remarks on the subject of life assur- |} 
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the Str: aft and Aldwy h. + Fe ae anal 1 at the corner af | ance, which was taken up by this company within the last two 
rand dwych, upon which we intend erecting a hand-/ ..4r. suppose it is the youngest child of this General Office, || 





reer building replete with every modern improvement. The | but I hope that it is a very thriving and promising one. We || 
‘ 4i COST f the hh1)} r > x F . *y | c it > ¥¢ tila x sh 2 i Ji . = i} 
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be getting all the a te — she ee Mo cover, we shall | the new Workmen’s Compensation Act that they really had not || 
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- imodation we need at a practically | very much time to be getting oe assurance business. At the 
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lonsty. aft eee eee, on the smatter. As T remarked pre-/} (fear, hear.) There is one other very satisfactory thing in the 
all ¢ rere of our business have shown a profit, and - one 
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accou hi n did not refer to. On page 7} 
I am ’ “sis accounts which the chairman did not refer to. n page 7 
! pleased to be able to state that nearly all our foreign c riment 


will see that the claims against the life assurance cepa! 








WW “ mare shown a profit also. | were nil. That is the most satisfactory statement possribie to || 
m “ ty fa sed to have with us to-day a number of our make from all points of view. It 1s not ¢ nly very good for the 

anagers, including Mr Franklin J. Moore, our American | office and also for the shareholders, but it is also extrem rely good } 
| Id rather be alive 


for the policyholders, who, no doubt, woulc 
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than that someone else should get the vaiue of their policies. 
That, I think, arose mainly from the fact that we selected these 
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only taking and selecting the best business put before us. 

we got the habit of accepting indifferent lives, no doubt we 
should be flooded with business, but not of a profitable nature. 
There is one thing that does not appear in our accounts, but 
which will do so before long; that is, the very good prospect 
we have of paying a good b to those who take out life 
insurance policies Our wi rking expenses are kept down to 
1745 per cent., and we will be in a position that probably no 
ther company is in, because I think no other company manages 
life business at this rate. I do not know that we shall do this 


either: but anythi 
department. At 


g over this is 
the 


charged against the accident 





same time, it makes the life policies of 
this company very desirable things to possess, because of the 
prospect of a very good bonus. I hope you will remind all 
you friends, if they wish to live for a long time, the best thing 


they 
pany. 
The resoluti 


mously agreed 


can do is to take out a life insurance policy in this com- 


was then submitted to the 


ting, and unani- 


mee 


Mr Simpson, in moving “ That the retiring directors, 


Messrs 


A. Bonar Law, Charles M. Douglas, Gerard A. Moncrieff, 
James Macnaughton, and Colonel Arthur W. H. Hay Drum- 
mond, be and are hereby re-elected directors of the corpora- 
tion,’ said: I regard this resolution as a mere formality. I 
do not suppose any shareholder would propose anything else 
Nor need I say anything in support of the resolution. The 
: unts submitted, backed up by the speeches delivered and 
by the state ts given by the representatives abroad who 
appeared before us, are the very best evidence that can be 
produced of the capacity and efficiency of the board of direc- 
tors as a whole. If I might refer to one item that emphasises 
that, it is the remark of Mr Fothringham. The fact that in the 
life department, with almost £200,000 of premiums, there has 
not been one death is evidence the most careful work on the 
part of the board and its officers. The same holds taking the 


account 


? 
annot tI 
} 
‘ 


chron ughout 
ved 


and in 
upon, an 


detaii. The board as a whole 
d those members who retire and 
the least efficient. They are 
various walks of life. — 
ided the motion, whi - was adopted 
Mr Russell m That Messrs. Rorie, Collier, and Com. 
pany, C.A., be and are hereby re-elected auditors of the corpora. 
tion for the current year at a fee of £300. ; 
Mr Reid seconded the motion, whic h was agreed t 
Mr Charles M. Douglas said: Before I 
entrusted to me perhaps you will allow 


e impr 


ve re-elected are not dis- 
tinguished men—eminent in 


Mr Macfarlane sec 


ved : 


submit the resi 


lution 


me on behalf of my 
colleagues and myself to thank you tor the honour you have 
done us in re-electing those of us who fall to retire. I need 


not, I think, say more than that 


I am sure we are all united 
in the resolve to do our utmost for 


the c 


st mpany so long as you 
honour us with your confidence. The resolution I have to 
put is: That a vote of thanks be accorded to the general 
manager, staff, and agents at the head office and British 
——. ,» and also to the managers, staffs, and agents in the 
United States and other foreign countries.” I am sure vou will 
sshamaieh how much we owe to all these gentlemen. I do not 


know whether you remember in the early 
Japanese war that every despatch regarding 
ended with the statement, “ This victory 
the illustrious virtue of the Emperor; but 
also played their part.’ In the 
success of this company is 
perhaps I should say the 
also played their part. 
The resoluti 


Mr F. 


days of the Russo. 
a Japanese victory 
was entirely due to 
the officers and men 
spirit we might say the 
due to the directors, or 
1, but the manager staff 


same 
entirely 
shairmar and 
n was duly sec 


Norie Miller 


nded, and unanimously agreed to 
, in acknowledging the vote, 


said: I rise 
to thank you all very much and Mr Douglas expecially for the 
too flattering and kind way he proposed this resolution, and f 
the way it has been received. Let me say at once it would be 
absolutely impossible for me to be standing here or to have 
done the work done for this company were it not for the 
splendid staff I have been so : 


fortunate in having under me. 
Every one of the staff is more loyal and enthusiastic even than 
myself with regard to the “General.” Their determination is 
that it shall be the greatest company of this kingdom. If ] 
may for two minutes go back to the fact I should like to say 
that this is the twenty-second occasion upon which I have had 
the honour of acknowledging the vote which you have just so 
kindly passed. As a rule it is taken as a formal res 


lution It 
is a formal resolution, but at the same time it is very much 
appreciated by the staff. Twenty-two years ago I spoke at a 
meeting in reply to this resolution. In looking up my reports 
I find that the total premium income was £2,600, and that we 
had a paid-up capital of £5,000. On that occasion I stated 


that I was proud of my staff. The head office consisted < f 
myself and three clerks. We had four district managers, 
inspector, about two hundred agents. I was y 
those days and more optimistic, I believe, than now. 
occasion I said we were engaged in 
be one of the greatest insurance c: mpanies of the country 
It seemed ridiculous when you look back on it now. I never 
thought that in 21 years I should be privileged to stand here 
and return thanks on behalf of a staff of a com pany in the 
position to which we have attained to-day. We have fund 

of nearly £2,000,000 as security for our policyholders. We hove 
a premium income of practically {1,000,000 sterling. We have 
52 branch offices, about Soo salarie nployees, and about 
24,000 agents, and we do business in every part of the world. 
This organisation has been built by persistent, able, and en- 


one 
unger in 
On that 
building up what was to 


and 
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thusiastic effort on the part of the staff. The following So 
will show our income for the past 21 years on 
PREMIUM INCOME. 
4 £ 
re 2,600 SGOP  isns 35,000 
Seey  sesess 7,102 1s9QS $7,000 
are 10,000 1Sag 102,000 
1SSo 12,g00 1QOO ...... 120,000 
rSgo 14,000 IQOI ...... 170,000 
rq! 15,000 ROE > Kaka 231,000 
1Sg2 17,000 1993 262,000 
15893 19,000 IGO4 359,000 
1894 23,000 Igos 485,000 
1Sos 20,000 Igoo -- O17,000 
1896 33,000 1907 968,000 


Mr Franklin J. Moore and Mr Wege 
Sir William Tavlor moved a vote of thanks 
which was wor 4 seconded and cordially 


The proceedings then terminate 


ier having also spoke 
to the , ha 
1 
i 


carried, 


IND, COOPE, AND CO., LIMITED. 


meeting of the shareholders in Ind, | ; 
held, on the 13¢” inst., at the Great 
London, Sir Thomas Skewes-Cox (the chair- 


The annual general 
and (%< Limited, 
Eastern “Hi tel, 


Was 


man) presiding. 
rhe secretary (Mr C. E. Shefheld) having read the noti 
vening the meeting, 


The Chairman remarked that, sidering the stormy times 


through which thev had been passing, coupled with the effect of 
bad trade and excessive taxation, the result of the past t 
working was, perhaps, a little more satisfactory than the 1 t 
optimistic of the shareholders could have expected. The s 


pense account amounted to £773,540, 


year rhe board regretted the 


against £655,522 in the 


previous additions they had had 





to make to this account, but they had thought it wise, at all | 
events, for the past vear, to follow the plan laid down i: the || 
previous twelve months, and to carry to suspense account the || 
dey reciation and other charges, and to set them out clearly in i 
the report. When the reorganisation of the capital had taken | 
place these depreciations, which w amounted annually to an || 
abnormal sum, would be considerably reduced. After dealing | 
with other items in the balance-sheet, he said that the gross || 
profit on brewing was £386,182, against 4,416,671 in the pre- 1] ce 
vious vear. This difference was accounted for by the slight re 
diminutio in we sales, which amounted to just 2.2 per cent., ie 
and had pr rincipally arisen ia london, where trade had been in a || 
most unsatisfactory condition. To this gross profit on brewing | 
had to be added £27,324, net profit on wines and spirits, dis- || 
tillery, &c., compared with £22,190 the preceding year. He 
referred to several economies in working expenses, and said that | ; 
had the accountants put the rates and taxes to profit and loss || P 
account in the same way as in the previous year, the gross profit || 4 
n brewing would have been £5,986 better, so that the decrease | : 
was apparent, not real. In addition to the handsome way : 
which the managing director (Mr ©. Howard Tripp) had met || e 
them with regard to his remuneration, most of the members of || § 
the staff who were in receipt of salaries « f over £200 per annum, || i 
had given up from their salaries, commencing in October and }| : 
January last, sums which, in the aggregate, came to £6,3 a || ‘ 
vear. The final result was that thev had a balance brought down | 3 
of £165,777, against £169,122 in 1906. After payment of deben- || i 
ture interest in full, the compensation fund charg re under the ' 


of 1904, £0,159, &c., they carried forward a balance of £10,255, 
so that the net result was within £35 o of that on the previous 

year's working. Although the wine ‘and spirit business had been || 
somewhat curtailed at home gh lack of funds to develop 

it properly, it still vielded a oe sme profit. It was thought 
that, by working this oe nenaeutele from the company, 
with additional capital brought into it, a much larger retur 
might be obtained and increased business done, while, at the 
same time, if the capital now locked up in the wine and “ag 
business in stocks and book debts were released it would 
onsiderable benefit to neck company, and help to bean nes to || 
some extent, the working capital which had been so largely drawn 
upon of late years by the minis it of depositors. Negotia- 1} 
tions were well in progress in this connection. As to the re- || 
organisation and cutting down of the capital, which had had t | 
careful consideration of the shareholders’ committee and of t 
directors, he said that, owing to the Government Lic ensing Bill, 
it was quite impracticable to prepare a scheme with any icea 0! 
finalitv. but a scheme was under consideration, and would be 
proceeded with as soon as p‘ The board believed that, 
the Government Bill passed anything like its present form, 
there could be no hope for the future of the company. Atter 
referring to the various changes on the directorate, the Chair- 
man observed that the board aecahe regretted the action which 
Mr Normandy took last year, but at the same time they ay pres | 
ciated the singleness of heart in which he conducted it, and the) 1\ 


ssible. 


hoped in future they would have his o-operation and support 
Ser eral shareholders hav ing expressed the opinion that the costs 
which, under the judge’s ruling, were chargeable to the directors | 


should be reimbursed them, the board would accept the sug- 


gested motion with that object, and they hoped that the pro- 








posal would be unanimously agreed to. In conclusion, the \ 

Chairman moved the adoption of the report and accounts. \| 
Mr A. W. Ruggles-Brise seconded the motion. ; ae 
Mr A. L. Normandy inquired why the directors appointed } 

the sharehc!ders’ committee resigned 
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fhe Chairman said that no reason was assigned, but the board 
~ere sorry to lose those gentlemen. 
Mr |. B. White stated that he resigned because he did not 
ree with the financial methods adopted by the board. 
Vir Biddell, who said that he was formerly a director, alleged 
is due to Mr White’s interference with the business that 
; n was what it was at the present time. 
Mr Mossop remarked that the business was being threatened. 
ich by mismanagement as by forces beyond the board's 
it He suggested that they should all “ pull together.” 
Mr E. T. Hargraves said that the figures for 1907 showed the 
any to be in a worse position than it was in 1906 and 1oox. 
‘he felt that they were not justified in continuing to trade 
ut first asking the shareholders whether they should do so 


wit 
t. His colleagues were not of that opinion, and therefore 
decided to retire. He had nothing to say against his late 
leagues, or against Mr Normandy, whose action, he was glad 
to s had now ended. 
Mr Normandy criticised the action of the auditors (Messrs 


Chatteris, Nichols, and Co.) in 
tion before setting out the amount of the profit. 
. maintained, to show a ‘*‘ sham profit.”’ 

The Chairman pointed out that the depreciation was carried t 
suspense account. 

Mr Cairns said he thought the method adopted by the auditors 
was apt to give the public a wrong impression as to the real 
state of the company’s affairs. 

After further discussion, the resolution was submitted to the 
neeting, and adopted, a number of shareholders dissenting 

Mr Bailey then moved, and Mr Peach seconded, a resolu- 
tion to the effect that the defendants in the action of ** Normandy 

Ind. Coope, and Co. and others ”’ 

vany the costs and expenses incurred bv them in their de- 
fence, and authorising the board to pay such costs and expenses 
as between solicitor and client. 

The resolution, which was strongly opposed, was ultimately, 
jeclared carried; and a vote of thanks to the chairman for pre- 
ated the proceedings. 


The result was, 
he 


siding term 





GOLDSMITHS AND SILVERSMITHS COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders in the 


Goldsmiths and Silversmiths Company, Limited, was held, on 
the roth inst., at the Criterion Restaurant, Piccadilly circus, 
London, Mr W. S. Salisbury (joint managing director) pre- 


lhe secretary (Mr J. W. Rice) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—You will see from the 
accounts that we have made a net profit of £45,719 for the 
past year. Of this the preference dividend takes £15,000, and 
the directors recommend a final dividend on the ordinary shares 
of 7'2 per cent. per annum for the six months ended January 
31, 1908, making 714 per cent. for the year, which takes £22,500, 
and that the sum of £5,000 be added to the reserve, leaving 
£20,800 to be carried forward to the new profit and loss account. 
unt brought forward from last year was £17,580, so 
1e sum of £3,220 is added to it. If this proposition is 
ted, our reserve fund will then stand at £85,000, making 

£105,000 with the balance carried forward. As this is 
practically the first public meeting of the company, I invite the 
shareholders to come into Regent street to see what they really 
have, and to bring their friends. There will be no importunity 
to purchase by zealous salesmen. We invite you to see every- 
thing and to ask any questions—in fact, to make it a rendez- 
vous with your friends. I may mention that we hold His 
Majesty's warrant, which is a very good thing; also we are 
favoured with very important orders from the City and other 
large Corporations. When Constitutions were granted to the 
Trans\ aal and the Orange River Colony, we secured the orders 
tor the regalias in open competition, and we have had letters 
®xpressing the greatest satisfaction from every quarter. His 
Majesty inspected them at Buckingham Palace, and was pleased 
to express his very high approval. I should like to say a word 
with regard to the staff, who work for us with absolute loyalty. I 
have worked with them now for twenty years, and I do not 
Want to work with a better body of men. They are all enthusi- 
astic about their business, and we have not a discontented man 


in the house. I now beg ta move the adoption of the report 


———. 1O8V06’1SSS5050. “oe —- 
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not having deducted deprecia- | 


should be reimbursed by the | 


and accounts and the declaration of a dividend of 7% per cent. | 
per annum on the ordinary shares for the half-year, making | 


2 per cent. for the year. 
Mr C. E. 
mously adopted. 


Tt 


les of association was Mr A. G. Maginnis, who did not 


himself for re-election. 
inated in his stead by Mr William Gibson, the founder of 


usinéss, and seconded by Sir John Langman. 


Will 


wu 


ughby as a director. 

experience as a director and manager, and eighteen or 

twre ity years ago held an accountancy position in the business, 

~“o that he was familiar with its early working as well as with 
later developments. 


Mr Graff seconded the resolution, which was unanimously | 
: | is more than probable that the 


} 


ted 


Willoughby, in acknowledging the vote, said he desired to 


1. <@ Special reference to Mr William Gibson, who had been | ee 
‘ae founder and the very nurse of the business. Mr Gibson’s| on account of ther 


“ir Albert Kay Rollit proposed the election of Mr W. H. | 
He said that Mr Willoughly had had | 


Newbegin seconded the motion, which was unani- | 
‘he Chairman announced that the director retiring under the | 


Mr W. H. Willoughby had been | 


| 


| 
| 
| 
| 














whole heart was idertaking, and he intended shortly to 
resume his ve tive share in its direction 

Resolutions were afterwards passed formally approving cer- 
tain agreements with the managers of the company 

The auditors, Messrs Pri Waterhouse, and C having 
been reappointed, a vote of thanks to the chairman for pre- 
S g te : € gs 

BATH ELECTRIC TRAMWAYS, LIMITED 

rhe fifth a lg ral meeting of the shareh s th 
Bath Electric Tramways, Limited, was held on the 14th inst 
at W hester House, London, Sir Vincent Caillard (the chair- 
man) presiding 

The secretary (Mr H. J. Arnold; having read the notice con- 
ening the meeting 

The Chairma after g g th 
sa If 1 ta the general res 

the expenses t og {26 
£1,526. Well, I hope it is not ur 
t sa th it, s dering the tr pie ¢ 
were suffering of vile weather, of é 
increased cost of petrol, that really is not at all an unsatisfactory 
result. We have exercised, and we are exercising—as, of course, 
we shall continue to exercise—a most stringent su : over 
expenditure, and I shall take this opportunity of informing 
that we have still further pursued the path foreshadowed by S 
James Sivewright in his speech of last iw, 2 h ffe 
a further reorganisation, by which we hope to save in 
rent vear something like {200 more, and in future year 
about double that amount. Now, I should like to spe é 

statistically. Dry as statistics are, they, nevertheless, 


show to a certain extent perhaps some things wnich do not meet 


the eve on examining balance-sheets and revenue a unts. In 





I 

the first place, as showing what the results of the weather were 
the whole of the South of England generally, I thought it 
might be interesting to point out what were the decreases suffered 
bv the chief railwavs serving the South of England The 
Brighton line carried over three million passengers less last 
vear. The South-Western Ratlway carried about 2,500,000 fewer 
passengers, the Great Eastern nearly three million less, and the 
South-Eastern and Chatham over five million less We thus 
shared the common fate in having ourselves carried 286,000 pas- 
sengers less in te the importance of a 
figure of that like ours, for 286,000 1s 


pulation of Bath. It is 
receipts per passenget 
I d operating. Now, 

with regard to ou I oint of very high interest 
to which I should like to refer for a moment—namely, that, *t 
anv rate on one part of our svstem, the traffic is carried on 
practically at aloss. Our system was, as you know, constructed 
and is worked under a Light Railway Order. The maximum 
rates chargeable for carrying the public are fixed by that order 
on the various sections and cannot be exceeded. The fares we 
can levy on the Weston route we have found in practice to be 
This is t 


ompan' 


y ee y.1 
Ss mething ilke 
Ssatistactory to 


have steadily once 





e 


absolutely unremunerative. only disadvantageous 
to the shareholders of this 
disadvantageous to the public, because n¢ 
no part of a system can be carried on 
efficiency when you are carrving it on at a loss. 
very careful and 
to the Board of Trade to allow us to vary our rates on that 
portion of our system in the sense of an increase. The question 
must, in the first place, be submitted to and considered by 
the Bath Rural District Council and by the City Corporation. 
I am glad to be able to tell vou that the Rural District Council, 
after verv careful consideration of the subject, has agreed not 
to oppose our application. We are now awaiting the decision 
of the City Corporation, and we sincerely hope that it will not 
be unfavourable to our demand. If that should be the case we 
do not anticipate any reason why the Board of Trade should 
refuse it, and in that case we shall have been able to remove 
what is a distinct blemish upon our system. I come now to 
the available balance after payment of the debenture interest 
and preference dividends namely, £.2,489. Well, gentlemen 
we propose to carry the whole of that forward into the accounts 
of the current year. It is true that the am 


junt is more than 
sufficient to distribute a 3 per cent. 


but I submit it is also 
» system, or at any rate, 
at the highest level of 
Therefore, afte 


77 


‘ 








1, but that would 
be dividing up to the hilt. and that, I believe, everyone in this 
room wll agree with me would be unwise finance. If ever such 
a proceeding 1s admissible—I do not say that it ever is—but if 
it should be it would only be in the case of an old, long-estab- 
lished company with reserve funds built up to such a level that 
the financial position of the company 1s alt gether unassailable 
but we are not yet in that happy We have only been 
alive for five years, and while I think the results of our w king 
not altogether unsatisfactory, having regard to the results 

we still have not got our reserves up 
to anv great level yet, having £2,000 to general reserve a ount 
and £2,000 to a special reserve for depreciati a 3 regret, -_ 
all the directors regret, that we should be in the position of 


divider 





. ? : 
conaltion. 


are 
showe by other tramways, 





] ry t r S > iit j n th < 
being compelled to ask you to allow us to pas the jivi one 1 
ak as _ : onan ¢ prophesy : yn in 
vear. It is always unwise, gentlemen, to prophesy; © it 
‘f there is anv law which is constant 1t 13 the law 
| human affairs if there 1s any law which 1 ! " 
in the way ot weather it 


If we have one bad year t 
rext vear will be a good one. lf 
. ain + certain ‘ear 
that is a bad one, then it becomes aim one Jager _ 
I ally refore, we do not, 

fte at will be a specially good one he 5 
ee coin of this past vear, view the future with 


of averages. 
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the slightest discouragement or despondency. We are convinced 
that our system is a good, sound, well-administered, well- 


managed little system, and that the course of vears to come 
nobody who has placed confidence in it and invested in its 


securities will have anything to regret. If now have the pleasure 


i 
of moving that the report and accounts as submitted be adopted 
Mr A. A. C. Swinton seconded the motio: 
The Chairman, in reply to Mr Crisp, said he was inclined t 


agree that the present would be a fav urable opportunity for 
the shareholders among themselves or in conference with the 
board to bring forward a scheme for the consolidation of the 
share capital, and the directors would be delighted io hear 
further with regard to the matter from Mr Crisp and any of his 
friends among the shareholders whom he might care to consult 

The resolution was carried unanimously, and, the 
formal business having been transacted, a vote of thanks to the 
chairman and directors terminated the 


usua. 


proceedings. 


CALCUTTA TRAMWAYS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Calcutta 
Tramways Company, Limited, was held, on the 14th inst., at 
the offices, 1 Queen Victoria street, London, Mr E. C. Morgan 
(the chairman) presiding. 

The secretary (Mr W. R 
vening the meeting, 

Phe Chairman remarked that the directors’ 


A 


bist having read the notice con- 


report explained 


at some length the figures of the accounts. Very large sums of 
money had been expended upon works rendered necessary for | 


| year ; 

these sums amounted £145,408, from which there had been 
~ t 

practically no return, by rea getting the new 


lines into operation. Some six miles of line were actually com- 


the extensions which have been in progress during the 


is f delays in 


pleted, which might be expected to contribute to the earnings by 
May 1st. Small lengths of the extensions were brought into 
operation during the year, but onlv for short periods, so that 
comparatively little benefit was derived from them, especially 
as they only constituted fragments of longer lines. This indi- 
cated clearly the heavy ha ap they had encountered by the 
paraylsis of so large a suin of capital expenditure, whi h had 
been increased by the ex: liture during 1906 for additions. to 
power and rolling stock, which had only becorne partially re- 
munerative In spite these difficulties, the receipts a unt 

to £167,378, or £8,521 more tha 1go6, and about double the 
amount earned in 1go2, when electric tracti was first brought 
into operation. The tendency of the trafic had been towards 
continued growth, and there was every reason to believe that a 
further impulse would be give it as soon as the new line 

become operative Unfortuna , the increased receipts wer: 
more than counterbalanced by heavy expenditure. The power 
expenses were higher by £2,024, partly due to fuel, which had 
cost more by reason of the higher price of coal, and would have 
been greater had not great economy been exercised. The main 
increase, however, had been owing to the maintenance and re- 
pairs to plant rendered necessary by the severe strain placed on 


the D.C. engines, in order to obtain the increased traffic receipts. 
These engines had hitherto prin ipally supplied the pows r for 
the old system of lines, but the strain upon them would become 
less when the supply from the A.C 
plant were completed. Traffic expenses were higher by £1,7 
which was not excessive, having regard to the additional staff 
needed to secure efficiency con aac ] Maintenance and re. 
pairs showed the heavy increase of £7,164, mainly due t 

and their electrical equipment. There wre re an additional so cars 
in commission, but the main reason for this heavy increase in 
expenditure was the fact that they had unable, for want 
of space, to deal efficiently and economically with the mainten- 
ance and upkeep of the cars. This was due to reasons beyond 
control. They had now, after much difficulty, succeeded 
acquiring a site for the erection of a shed to iw use 60 trains 
Or 120 cars, and when this had been completed it was hi ped — 
much of the difficulty under this head would disappear. In 
clusion, the Chairman moved the adoption of the report ona 
accounts 

Sir Henry Kimber, Bart., M.P., seconded the motion. 

The Chairman, in reply to questions, 
of track rent amounted to £2,<00. 
say exactly what the rent would 
maintenance charges, they would 
thev had been in the past vear 

The resolution was carried unanimously, and it was further 
resolved That a dividend at the rate of 2s 6d per share for 
the half-vear ended December 31, 1907, making. with the > 6 ) 
per share interim dividend alreadv paid, a total dividend f for t the 
vear of 6 per cent., be and is hereby declared, such divide nd to 
be paid on April 15th, free of income-tax.”’ 

The usual formal business having been disposed of, a v 
thanks was passed to the manager and staff of the c 
Calcutta. 

Mr Kirwen asked if the mana ger, who 
the shareholders some information. 

The manager (Mr A. ]. ] Pfei iffer said he did not think he 
could add anything to the Chairman's statement, but he would 
be very pleased indeed to answer any ar. 
fectly certain that the business in C 
growing one. 
ing at ‘the rate th 
working ¢ 





severe read ustments of 


' ‘ pa 


cars 


been 


in 


stated that the arrears 
It was impossible for him 
be in future. With regard t 


certainly be less onerous than 


te of 


ompany in 


Was present, would give 


questions. 


He was per- 
alcutta was a stable and a 
He expec ted that the bu Siness would go on increas. 
connection with the 
system and the 
were completed he 
cause for | 


lat previously obtained in 
f the old system, and when the new 
various extensions now under construction 
did not think that the shareholders 


ee 


would have any 
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dissatisfaction. In his opinion the Howrah Extension won? 
opened on May 1st. They had had to contend with a «, 
number of difficulties both as regarded construction, and jn 
nection with negotiations with various authorities , 
and those difficulties had retarded progress; but s far 
could see everything would be in perfect “order again by Ma 
The extension to Behala would also be completed 
running about the same time. 7 

A shareholder inquired as to the population at Howral 

Mr Pfeiffer replied that according to the last census ret 
the population of Howrah was 157,000. That was in 18q-, 
he had no doubt that the population had considerably 
then. He believed that as a result of the C 
provements scheme the population of H 
in the next five vears to 200,000. 

A vote of thanks was then passed to the chairman and @ 
tors, and the proceedings terminate: 


( 


and rea 


since alcutta 
wrah would incr 





CHANNEL TUNNEL COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Cha 
Tunnel Company . Limited, was held, on the 13th inst., at t 
Charing Cross He tel, London, Baron Emile B. d’ Erlanger 
siding 

The secretary (Mr R. D. He 
vening the meeting, 

The Chairman said: Gentlemen,—The only remarks | 
ffer about the accounts afe that we have 
£12,000 last year on the campaign for promoting the Bill f 
the Channel Tunnel. There remains, however, even after t 
large expenditure has been made, a balance in the hands of t! 
company, either in cash or securities, of approximately s 
£25,000; sO that if : anv future date ; wow effi rt sh 
made to promot Bill the monev W 1 be in your coffer: 

As vou know, we decided last year we a in a Bill t 
Parliament for the purpose of obtaining permission t buil 
Channel Tunnel. Our first care was to secure the co-operati 
of men whose patriotism and integrity of purpose cou 
anv way be doubted. Lord Ridley, 
Hor Arnold Morley, and two 
the Navv and Army 


kels) having read the noti 


spent approximate 


} 
l 
1 
i 


gentlemen of high positi 


Rear-Admiral 


Sir Charles Campbe! 
Major-General Sir Alfred Turner—were amongst the promot 


of the Bill. During the first weeks of the campaign the } 
pects of a favourable vote in Parliament ed very great 
lent Press campaig n was directed ag 


but. little bv little, a vi 
heme, and th s aroused a hostile opinion on the part 

the public. Whilst I deeply ona that a section of the Pre 

even a large section—should have condemned the scheme, I, { 

my part, do not complain This country is ecxe] 

favoured in having a Press which commands a high va 

t has no reason we can honest! 


cause i price. For this very 
ngratulate ourselves upon the fact that our scheme, if « 
bated by a section of the Press, 


was defended by other jour: 
of recognised position and important While, apparen 
majority of public opinion was against us, the meetings wh 
we held in various parts of London shows d that the 
f the tunnel were appreciated by a very great minorit 
must confess that the arguments asaeel against 
enterprise appeared to my colleagues and myself weak and 
conclusive, and very easy to refute before an independent, 
partial, and duly qualified tribunal. All we ever asked, 
had a perfe 

mentary Committee, 
the declarations 


thy +) 
tiv. 





made in both Houses of Parliament by t! 
leaders of the Government and of the a yn, it was evid 
that no committee would be appointed, and that, consequen 
we could get no fair hearing. We had therefore no alterna?! 
but to withdraw the Bill. For all that, I consider that a st 
forward has been taken. 

In 1882 the Channel 
majority of the C 


‘ted by a SI! 
examine into it 


Tunnel 
ymmittee 


Rill was reje 
appointed to 


the ground that such a tunnel would constitute a nationa 
danger. The declarations made last year, upon which the B 
was withdrawn, clearly show that the men who made them 





longer believed in the possibility of an invasion by the tunnel 


think that the action of those who control the destinies of th 
that the sentiment of th 


nation was actuated bv the belief 
nation was against the Channel 
them to go against that ser 
were justified. If this 
defence for their action, for not even we, who are so im 
with the political and commercial ad¥antages of the Chan 
Tunnel, would, even if we could, do violence to public f € 

and feelings, however, change in nations just as t! 
do in individuals. The Channel Tunnel must bide its time a 
opportunity. When they come, the sinews of war—by whi 
I mean monev—will be in vour coffers, and men more able a: 
qualified than IT am will direct the fortunes of the scheme. \ 


Tunnel, and that it was not! 
itiment, nor to judge whether or: 


} 


Lord Burton, the Rizht 


this great 


t right to ask, was a fair hearing before a Parlia- 
and that request was denied to us. After 


belief is well founded, it is the bes 


| 
will, however, not find men more loval and devoted to ¥ 
cause than my colleagues, nor will it be easy to find the equ 
of the Right Hon. A. Morley, Sir Charles Campbell, and Sit | 
Alfred Turner, with whom I must associate the name of Mr | 


W. T. Perkins, our literary secretary, in zeal and ability, 


defend your cause. In conclusion, the Chairman moved the | 
adoption of the balance-sheet and accounts for the year end I) 
December 31, t907, as submitted to the meeting. 
Mr T. M. Thackthwaite seconded the motion, which was | 
unanimously agreed to. 
The retiring director, Mr George Howard, having been T® 


| 
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_ 
elected, and the auditors, Messrs Broads, Paterson, and C 
reapponu ted, 


\{r G. Sprugin moved : ‘‘ That the sum of 200 guineas be voted 
the directors for their ordinary remuneration for the year 


- and a further sum of 250 guineas be also voted to then 
sideration of the extra work in connection with the 


Parliamentary Bill of 1907.” Mr Sprugin remarked that he had 
at pleasure in moving ‘the resolution because of the great 
unt of work which devolved upon the directors in pro- 


noting the Bill in last year’s session of Parliament. He felt 


that the time had come when the scares ~egarding the invasion 
of this country through the Channel Tunnel should not be taken 
; : tice of Now that they had an entente cordiale betw een 
France and England no one could suggest that there was a 
‘le question upon which they would go to war. The Channel 


Funnel, if con ipleted, would be of inestimable advantage. In 


i 
the transit of goods alone it would "iean a great reduction in 
the costs cf carriage 

Mr W. Dunk seconded the motion, which was unanimously 


acreed to, and a vote of thanks to the chairman for presiding 
terminated whe proceedings. 


t 





CONSOLIDATED WATER WORKS COMPANY OF ROSARIO, 
LIMITED. 


The annual general meeting of tne shareholders in the Con- 

lidated Water Works Company of Rosario, Limited, was 
held, on the 1§th inst., at the offices, 52 Moorgate street, Lon- 
don, Mr W. T. Western (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice con- 
vening the meeting, 

lhe Chairman said: Gentlemen,—The past year has been one 
f great progress in the City ot Rosario, and the progress you 
will find reflected in the accounts now presented to you. You 
will see that the gross receipts on revenue account amount to 
£70,200, being an increase of £7,900 over the receipts in 1906, 
and this has been earned at a cost of £28,700, which is £4,000 
in excess of the cost in the preceding year. You will notice 
that the ratig of cost to gross receipts has risen about 1 per 
ent., and those of you who have followed the course of events 
in the Argentine will not be surprised at this result. Fuel and 
wages, the two chief items of our expenditure, are both dearer. 
Dearer coal is a dead loss to us. Fortunately we have our new 
engine working, and save some of the extra cost by increased 
i| eficiency. The rate of wages tends upwards, and I can see no 
signs of a reduction. We must comfort ourselves with the 
knowledge that high rates of wages attract population. More 
population require more houses, and more houses mean more 
‘ustomers for us. As regards ‘the cost of management, you 
will see that the expenses of management in Rosario have in- 
creased by about £1,100, which is about in proportion to the 
additional work done. The expenses in London are slightly 
less than they were last year. We are paying a little more 
in some directions for the extra work we are doing, but the 
item of directors’ fees included under the head of London 
expenses has been fixed for a good many years past, and it has 
been suggested in some quarters that possibly on some future 
occasion you might like to take some steps to rectify the position 
in that respect. The balance carried to net revenue account 
is £41,500, which is £3,g00 in excess of the figure for 1906. 
Interest has cost ug somewhat less. On the other hand, we 
have increased our contribution to the staff provident fund. 
Am¢ rtisation automatically takes a larger amount. Dividends 
absorb £1,350 more, owing to our having to pay a full year 
inste ad ¢ of only a portion of a year on the capital last issued. 
We put £ 5,00 » to reserve, the same as last vear. We have pajd 


the usual 6 per cent. on the preference shares, and we invite 
vou to declare a dividend of 4 per cent., making 7 per cent. 
tor the year, free of tax, on the ordinary shares, leaving a sub- 


+ 


stantial balance of £5,000 to be carried forward. There are 
reasons, to which I will allude later on, for retaining a margin 
‘or the future. One of these you wil! find in the capital account. 
We have not earned this increased profit out of nothing; you 
will see that we have spent no less than £38,000 on additional 
s necessary for the business, and I have to tell you that 
the deman ids upon you have not ended. The year before last we 
incr sed our pumping plant. Last year we paid attention 
ne delivery main. In the current year we are adding to the 
apacity of our filters and reservoirs besides providing extra 
ing plant. All this expenditure has given the directors much 
for thought. We have no doubt as to the necessity for exten- 
or as to the expediency of keeping the works well abreast 

é demand, but we are most anxious that the money should 
be spent in the right direction, and with due regard to the 
ible development of the business. Your manager at 
wou 

urope this year. The directors have hastened his coming 
r that they may confer with him on this very important 
Our relations with the munic ipality have been friendly. 

I the two points of dispute between us—that with regard 
rT right to h oe e the collection of the water rates enforced by 


nary process instead of in the Petty Debts Courf—has been | 
*G in our favour, and we have a declaration of the Court | 


‘ne municipality owe us’ an indemnity for its past neglect. 
5 &@ great moral victorv for us, and strengthens our posi- 
lhe other suit regarding the validity of our second con- 

is still waiting the decision of the Appeal Court. We 
ssession of a judgment of the Court of First Instance 

emphatically in our favour. The municipality are the 


TY) 








d probably in any case have wished to take a trip | 
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Meanwhile, the shareholders would 
alarmed if in the course 
gtadual decline in the 


have no reason to be 
f the next few months they saw some 
value of the monthly output. This would 
not be owing to any falling off in the mine itself, but only in 
consequence of the settled policy of the board. The mine 
showed evidences of having many—perhaps very many—years of 
life before it. Nothing could more tend to prolong its life 
than the policy which the directors had in view. The cash posi- 
tion was very strong, and they intended to keep it so. The 
values of the assets in the balance-sheet were as healthy and 
sound as those of any mining undertaking that he knew of, and 
he thought that shareholders shou!d cordially support the board 
by passing the report and accounts. In conclusion, the Chair- 
man formally moved the adoption of the report and accounts 

Mr John Barry, in seconding the motion, said that since the 
issue of the report a considerable amount of work had been done 
on the 1sth level, and good values were being obtained, going 
to show that the continuity of the ore 


was consistent at the lower 
levels. They, therefore, h ped that when they got down still 
lower they would continue to find payable ore. 


’ 


The Chairman, in reply to questions, 
£37,000 appearing in the a 
don and Smiths Bank, an 


said that the loan of 
counts was to the Union of Lon- 
i they received a good interest upon it 


The item of £10,000 reserve was included that figure of 
£37,000. . 
The resolution was then submitted to the meeting, and carried 


unanimously. 

The Chairman next proposed a resolution 
commission of 2 per cent. on the amount 
paid to the directors by way 
services, such payment t 
and to continue until! 
general meeting. 

‘Mr Mathew Hale seconded the mot: 

Considerable discussion ensued, several shareholders objecting 
to the system of payment by commission being introduced 
Eventually, on the motion of Mr O’Brien, seconded by Mr 
Welch, it was resolved, by 42 votes to 18, that the directors 
should receive £1,000 as extra remuneration for the vear ended 
December 31, 1907 

It was then proposed by 
Hale, that the original res 


to the effect that a 
of each dividend be 
ommence as from January 1, 1907, 
otherwise determined by the company in 


the Chairman, and seconded by Mr 
lution be passed, with the alteration 
that it should come into force as from January 1, 1908, instead 
of 1907. This was put to the meeting, and the Chairman de- 
clared it carried by 47 votes to 28 


The usual formal business terminated the proceedings. 
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NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. 
ACCIDENTS TO SERVANTS. 


Total Funds - - £17,800,000 
Annual Income - - £4,000,000 


Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh, 
Che Bankers’ G 

e Bankers Gazette. 

As the Economist is published early this week on account of 

the Easter Holidays, we are unable to give the returns of the 

Bank of England and Bank of France, and some other usual 


statements. 














In the same week of 1905, the Bank rate was 24 per cent 
Supplies were fairly plentiful, and were not greatly reduced by 
the applications for {10,000,000 of Exchequer bonds that were 
being issued Loans were procurable at 14 per cent., and the 


rate for best three months’ bills was 2 per cent. The Stock 
Exchange was quiet, owing to the approach of the Easter 


holidays, and prices tended downwards 

In 1906, during the corresponding week the Bank rate was 38, 
but the Bank would do business in short bills only at 4 per 
cent. In the open market several causes contributed to the 
stiffening of rates, the calling in of money by the Japanese 
Government, uncertainty as to the Russian position, and the 
San Francisco disaster all working in the direction of dearer 
money. Discount rates were 3y— per cent. and loan rates not 
less than 3 percent. On the Stock Exchange prices were 
affected by tightness of money. 
In the corresponding week of 1907 the Bank rate was 44 per 
cent. Supplies of money in the market were plentiful, and it was 
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of further remuneration for their | 


| by the leading Continental and the New York Associated Banks 





paper. Day-to-day loans were quoted at 1 to 24 percent. In the 
stock markets the tone was good, and with a certain amou; 
investment buying, 
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—— | 
difficult to maintain discount rates at 3}to 3,5 for three mont} 


iI 

1908. 1907. Inc. or Dec, | 

MANCHESTER— £ s j @ y | 
Jan. 1 to April 4...... 86,259,200 84,808,000|+1,451,200 171 | 
Week ending Aprilll.. 6,009,500 6,677,300|— 668,000 1000 | 
Total to date...... 92,268,50C 91,485,300|+ 783,200 os 





j _— 























LIVERPOOL | | 
Jan. 1 to April 4...... 51,884,300 54,387,000) 2.502.700 4.60 | 
Week ending April 1ll.. 3,542,900 4,028,500 — 685,400 17-0] 

Total to date...... 55,227,200 58,415,300 —3,188,100 545 | 

BIRMINGHAM— ae 
Jan. 1 to April 4 ...... 16,112,600 18,099,500 —1,986,900 10:97 | 
Week ending April ll.. 932,100 1,157,700 — '225,60¢ 19-48 | 

Total to date...... 17,044,700 19,257,200 —2,212,500 11-48.| 

NEWCASTLE-ON-TYNE- cor | a 
Jan. 1 to April 4...... 12,784,500 16,226,700,—3,442.200 21-21 } 
Week ending April 4 .. 681,700 1,092,900 — 411,20C 37°62 | 

oa | 
Total to date...... 13,466,260 17,319,600 —3,8535,400 2224 | 

BRISTOL— a 
Jan. 1 to April 4 ...... 8,614,400 8,707,100 — 92,700 10 | 
Week ending April 11.. 547,500 605,600 — 58,100 95) 





Total to date...... 


The principal items in the latest weekly accounts published 


are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 





April9, April 2, April 10, or Decrease. 
1908, 1908. 1907. Last | Ye 

a Week. sast Lear. 

ASSETS. £ £ £ £ - £ 
Coin ana bullion—Gold 111,041,000 110,650,000 163,366,000 + 391,000 + 7,675,000 
-- Silver 36,101,000 36,070,000 39,087,000 + 31,000 — 2,907,000 

yovernment securities .. . ae 
Discount and advances.. 65,371,000 72,841,000 71,475,000 —7,470,000 — 6,104,000 

LIABILITIES. J 
ND -ccccnasenvsadaneen 194,771,000 195,052,000 193,579,000 — 281,000 + 1,192,000 
Government deposits.... 5,627,000 7,062,000 4,158,000 —1,435 000 + 1,469,000 


Private deposits ........ 17,599,000 20,502,000 21,304,000 —2,903,000 - 


| 
15,709,000 15,704,000 15,704,000. | 
NETHERLANDS BANK. 


April ll, | April 4, April 13, Last ; } 
1908. 1908. 1907. Week. Last Year 
ASSETS £ £ £ £ 
Coin and bullion—Gold 7,696,000 7,695,000 5072000 + 1,000 + 2,¢ 24,000 | 
_ Silver _4,344.000 4.317.000 5,616,000 + 27.000 -. 1,272,000 | 
Discounts and advances 11,263,000 11,305,000 11,616000— 42,000— 555,000 | 
LIABILITIES. = 
Notes in circulation .... 22,293,000 22,249,000 21,914,000 + 44,00) + 379 000 | 
DORGIIG é.ctcvsccsenssees 265,000 505,000 545,000 38,000 280,000 | 
' 
SWISS NATIONAL BANK. 
April 7, ; Mar. 31, ; Mar. 23, Last | 
1908. 1908. 1908. Week. | 
ASSETS. £ £ £ £ 
Coin and bullion—Gold ............ 3,362,000 3,354,000 53,376,000 + 8,000 | 
-- ic ten 214,000 232,000 272,000 — —_ 18,000 
Discount and advances ............ 2,844,000 3,076,000 2,402,000 252,000 | 
LIABILITIES. ' 
Notes in circulation .............. 5,430,000 5.461000. 4,793,000 — 31,000 | 
EE «a cncaccacudssenanecssasake 863,000 835,000 855,000 + 50 000 | 
j 
BANK OF RUSSIA. | 
Mar, 23 Mar.16/29, Mar. 23. Last |Last Year. | 
April5,’08. 1908. April5,’07.; Week. 
ASSETS £ £ £ | £ £ 
UD og ive pe beiucielsicn ved 96.592,000 96,518,000 91,692000 + 74,000 + 4,900 000 
Balance abroad ........ 17.C00,006 17,185,000 27,144,000 — 185,000 — 10,144 000 


Silver and subsidiary coin 6,839,000 6,052,000 + 111,000 + 898000 
Securities and short loans 31,227,000. 31,757,000 29,917,000 530,000 + 1,310 000 


Other loans and advances 14,171,000 14,461,000 14,930,000 — 290,000— 759, 


000 
Securities belonging to 
SL sneknintinndaneds 8,791,000 9,270,000 9,215,000 — 479.000 — cmneee 
Miscellaneous .......... 4,799,000 4,828,000 5,374,000 — 29,000 — 9/9," | 
Balances due by £7 000 | 
branches andtreasuries 1,470,0CO 694,090 2,637,000, + 776,000 — 1,167,0% | 


| 


| 








LIABILITIES. ———— —_——_— 
Notes in circulation .... 106,253,000 106.155,000 116,447,000) + 
Capital of the bank...... 5,500,000 5,500,000 5,504,000 
Deposits and current 


leper 51,509,000 52,213,000 47,128,000 — 709,000 + 4,381,000 
Treesaryeiscuns 14 268,000 12,764,000 10'905,000 + 1,508,000 + 5,535.0% 
Miscellaneous ........... 3,072,000 3,279,000 3,269,000|— 207,000 -— 197, 
Balances due to branches . | 

and treasuries ........ 398,000 1,636,900 3,708,000 —1,258,000 — 5,510,000 \| 


—_ 





181,009,000 181,552,000 186,961,000. 552,000 — 5,961,000 | 


9,161,900 9,312,700 — 150,800 16 || 


81,000,000 181,552,000 186,961,000 — 552,000 — 5,961,000 |) 
50 10.194,000 |) 
—}]0,194; j 
aor aie 4,000 1 
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NATIONAL BANK OF BELGIUM. 


April 9, April2, April 12, Last 
1908. 1908. 1907. Week. Last Year 
— £ z z £ 

ns Sait soseaues 6,085,000 6,237,000 4,853,000 152,000 + 2,232,009 
I} Co and | is eee 23,624,000 23,636,000 23,495,000— 212,000+ 129,000 
| Ut ¢ see ne a - 
ee Leen .ce. 29,111,000 29,317,000 28,626,000 — 206,000+ 485,000 
Se eae 3.661.000 3.912.000 2,768000— 251,900 + 893.000 
i Curren. =" ——— 
BANK OF SPAIN. 
1] April 4, Mar. 28, Apri) 6, Last oe 
1908. 1908. 1907. Week. Last Year. 
_ £ £ £ £ £ 

. ASSETS: ———___-35,519.000 15,510,000 15,497,000 + 9,000 + 72,000 

Gold “"**""" 96'202,000 26 290 000 25,090,900 -- 88,000 + 1,112,000 

Silver i icounts ..., 44,984,000 37,325,000 38,140.000 +4,659,000 + 3,844,000 

Loa} % stock ...... 13,779,000 13,779,000 15,779,000. ‘ 

Spanish La : 

ort vills, bliga- 
De es: 6" 6,000,000 6,000,0C0 6,000,000. ‘i 
Fen EfABILITIES: 62,501,000 61,810 000 61,086,000 + 634,009 + 1,418,000 
Le esits and current 
a <a F caren’ 90,697.00 20634 000 21.664900+ 63000— 967.000 
BANK OF NORWAY. 

— April 7, Mar. 31, April 8, Last - 
1908. 1908. 4907. Week. Last Year. 
| ASSETS. £ z £ £ £ 
DMR oo. cus rbaen wens 1,458,000 1,488,000 1,692,000 — 30,000— 234,000 
| Balance abroad and ba ” 
1} ‘oreign bills _. 1,180,000 1,089,000 1,091,000 + 91,000 + 179,000 
i p, y : » ts 
Poot eee eiainn sss, 885,000, 555,000 460,000... + ~— 95,000 
Discounts and loans .... 2,693,020 2,565,000 2,674,000 + 128,000 + 19,000 
| Notes ia 3,998,000 3,893,00( 3,961.000 + 105,000 + 37,000 

Deposits at notice ...... 409,000 333,00 422,000 76.000 — 13,000 


| Deposits at notice 


BANK OF SWEDEN. 


; = 


April 4, Mar. 28, April 6, 
1908. 1908. 1907. Last Week Last Year. 
i ASSETS £ £ £ £ £ 
es Sis 3898,000 3899,000 4,153,000 - 1,000 — _2:5.000 
| Balance abroad and : 
foreign biils .......... 1,517,000 1322,000 1,345,000 + 195,000 + 171000 
| Swedish and foreign 
i} Government securities 319,00C 321,C00 597,900 2,000 — 78 000 
Discounts and loans .... 13,785,000) 13,515,000 10,961,000 + 272,000 + 2,824,000 
LIABILITIES 
Notes in circulation .... 10,381,000) 9,757,000; 10,423,000 + 62%4,000— 47.000 
Deposits at notice ...... 2.712.000 2.781.000 2,811.000 — 69 900 99 00 
IMPERIAL BANK OF GERMANY. 
7 April 7, Mar. 31, April 6, Last 
1908. 1903. 1907. Week. Last Year, 
ASSETS. £ £ £ £ 
Coin and bullion ........ 44,005,000 43,547,000 41,016 000 + 459,000 + 2,990 000 


iscounts and advances 61,125,000 74,716,000 64,090,000 -—13591000 — 2,965,000 
LIABILITIES. 
82,169,900 


D 

Notes in circulation 

Current accounts 26,758.000 31.044000 29,587 000 —4,286.000 —- 2.829.000 
AUSTRO-HUNGARIAN BANK. 


April 7,  Mar.31, April 6, Last 

1908. 1908. 1907. Week. Last Year. 
| Assets £ £ £ £ 
| Coin and bullion—Gold 46 469,000 46,409000 45,172003 + 60,000 + 1,2°7.000 
Silver 13,105,000 13010,000 12,384009+ 93,000+ 719000 
| Discount advances, &c... 23648000 25,709000 28.876 000 —2,051,000 — 5,228 00 


LIABILITIES. 


| 
| 


| ~ 


| Circulation ..- 74,819,000 76,472,000 73,158,009 —1.653000 + 661,000 
BANK OF ITALY. 

| ———s Mar. 20, | Mar.10,| Mar.20, Last 

1908. | 1908, 1907. Week. Last Year. 
- ASSETS. £ £ £ £ 

SOUR CRED 22. cccccceccce 41,010,000 40,879 000 “ + 131,000 

| Inland bills ............ 13,804,000' 14,189 00C - 385,000 

| Foreign bills .......0.... 2.856.000 2,810.00 + 46,000 

SII: hei og oa ee 2,453,000 2,756,000 303,000 

| Government securities...) 5,825,00C 5,766,00C 59,000 

| Other . curities ..... -.. 1,585,000 1,586,00C — 3,000 

j s4IABILITIES, 

| Note circulation ........ 50,435,000, 51,325,00C 44,923,006 — 490,000 + 5,912,000 
} Current accounts....... 3.754,000' 3.787,000 2,942,003 — 33,000 + 812,000 | 
Deposits at notice 4.407.000 4.353.000 4.137,000 + 54.000+ 270000 
; NEW YORK ASSOCIATED BANKS. 

: April 11,; April4, | April 14, Last _ 7 
| 1908. 1908. 1907. Week. Last Year. 
- Assets, £ £ £ £ £ 

| Specie cekceeaneus 57,428,000 56,386,000 42,594 900 + 1,042 030 +14,834 000 
|| Legaltenders ..........) 12,500,00C 12450900. 14,660.00 + 50,00 — 2,160,000 


|} Loans and discour ts 
LIABILITIES 


. ++. 237,482,00C 235,076,000 219,952,000) + 1,405,00C + 17,550,000 












Circulation errr 11,920,000) 12 054.000 10048000 — 134,000 + 1,872,000 
Net deposits (ine. U.S.) 

Government deposits) 245,104,000 242,790,000 216,332 000 + 2,324,00C + 23,772,000 
U.S. Government de- 

NE: ctititeodcint teeta 8,710,000 8,696,000 6,278,000 + 14,000,+ 2,432,000 
Raseavs (Specie & Notes) 69,928,000 68,836 000 57,251,000 + 1,032,000 + 12,674 000 
egal reserve............ 61,276,000 60,697.000 54,083,000 + 573,000'+ 7,195,000 





Excess of actual reserve 





8,652,000, 8,139,000 3,17),000/+ 513,030) + 5,481,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 


ome the Dutch florin at 1s 8d, the Swedish kronor at18 per £, the Norwegian 
ner at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 


currency is reduced into English money at 4s per dollar 

,Discount and Loan Market.—During the few days 
Walch is all we are able to cover in our review this week 
money has been ia fair supply, and rates for loans have 
Gropped to-day (Wednesday) to 2} per cent. for day-to-day, 
and 2 per cent. for weekly borrowing. Discounts have 
a Up appreciably, partly, no doubt, owing to the with- 
,. al of currency for the holidays. The outside rate for 
— three months’ bills is quoted 233 per cent. 
attracted continental money, and the exchanges have moved ! 
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89,083,000 79,763,000 —6,920,000 + 2,406,000 | 


This rise has | 


a 
| 


857 





— - | 
in our favour, which may have the effect of checking the 
upward movement. Since the last Return was issued the 
Bank has parted wiih {209,000 in gold for abroad, but there 
seems little apprehension of any prolonged drain. After the 
holiday the position will be strengthened by the return of 
ulation, but the immediate outlook 


notes and coin from circ 
is not for such great ease as to jus expectation of a | 
further fall in the official rate of discount. Owing to the fact 
that we go to press early this week on account of the Easter | 
holidays, we are unable to give our tal analysis of the | 
Bank Return. 


The subjoined table shows the rates 


ted from day-to- | 
day during the week :— 


Last! « +“ a . Fri- 
week,| ©8*t- M Tues. Wed. Thur day. | 
oy oy o oO, oa 
ca) % ° % ‘ 
PS esas ee vedo sa 3 3 3 i= 3 ; - 
Market rates of discount :-— 
60 days banke rs’ drafts ........28 yy 22 424 $25 22 : 
3 months’ do..... 245 9 24 822 22 #2: = 
4 months’ do.... i 2 fh 2h 828 2: 2¢ = 
6 months’ do........ 2a «2 2: 23 2 23 = 
Loans :— Day to day 2 $2 32 2 32 me 
S} 5 - : : S 
Short .. * scovesceesia § 2B + 4123 43% 3 » 
Fortnight (at last Settlement).. % 5 > 
Deposit allowances :—Banks ld 1} 1+ i 7 
Discount houses at call - lz z l 
At notice old 2 , 


rhe following is a comparison with previous weeks :— 


se Bank Bills. Trade Bills.* 
2&5 
Pie 3 Months. 4 Months. 6 Months. 3 Months 4 Months. 6 Months 
1908. % = % % 5 6 % % | 
Jan. 3..5 5 42 4a 3 8653 «6«53COCS 
10.. 42 4% 44 4g (48 § 59/5 54 43 53 
17..4 44 4% 414 «#84 44 44 44 
23. i352 32 4 34 8 34 4 4 44 4 4 
3l.. 33 Sa 3 4 3 32 4 3i 4 4 42 
Feb. 7..3 4 38 3a 3 C~«i a : 4 4 4 
14.. 33 33 3a 3 Ut 4 3 OUC«atiC 
21.. 33 3a 32 3% 33006 OUCH OD 
28..33 4 32 34 34 33 34 3h 
Mar. 6..3: 4 3 3 3 3k 2| 2; 3 
13..32 4 22 3 2 2 % thse 8 
20 (23 244g 8 28 3 3 3 
27.. 34 2s 22 22 3 3 i 
April 3.. 24 2m 28; 20 2i 28232} 3 
10../23 2am 4 22 fx | 22 2 23 3 a 3'z% 3 | 
15. 2 422 #2 “: 3 Ss sie 684i 


* These rates range from those current on the very t paper to those paid 


on bills for which the Bank rate is usually re 
| The following is from Messrs Pixley and Abell’s Circular’ 
dated April gth :— | 
Gold—Bar gold, fine, 773 104d per oz standard; United States gold 
coin, 76s 5d per oz; German gold coin, 76s 5d per oz nominal; 
French gold coin, 76s 5d per oz nominal; japanese yen, 76s 5d | 
| per oz nominal 
Silver — Bar silver, fine, 25}d z standard; ditto two | 
months’ delivery, 253d per oz standard; cake silver, 274d per | 
oz; Mexican dollars, nominal; quicksilver, {3 5s, 3 per cent. 
discount. 


The India Council on Wednesday 
Rs.1,000,000 in remittances on India. 
to Rs.232,313, at 1s 3id to 1s 3 29-32d. The following state- | 
ment gives the result of the sales trom the beginning of the | 
current financial year :— 


ner 
r+ 


fered for tender | 
The tenders amounted | 





Rs. £ } 

April 1, 1907, to March 31,1908 ........ 226,569,537 15,132 061 

April 1, 1908, to April 8, 1908 ............ 406.282 26,927 

j 

Allotments since last week :— 

Rs. 

COUN s cccacns 11,316 in bills on Madras.......... Atls 329-32d 
Wednesday ...... 20,00) in bills on Bombay . ‘ 


4¢ Te tar 
20,176 in bills on Madras \t 1s 329-52d in full. 


The amount to be offered next week will be Rs.1,000,000. 
The foreign movements of gold to and fro: 
last week have been as follows :— 
ARRIVALS. £ WiITHDRaWw 
Sat., Australia 


n the Bank since | 


weeeees 100,000! Mon, aris..... eeeee 98,000 | 
| Mon., Egypt .......-. . 78000 _,, S. America - 10,000 | 
Bo er . 81,000'Tues., Paris....... ...- 50,000 
Wee, PRR iecwescass 101,000 | 





259,000 


The movements in the spot and forward prices of bar silver | 
from day to day during the week have been as follows :— 


Cash Two Months. 

i d 

i E05 hibisnatiantae 25 3. 25 & 

Ge Roney cece Se 25. 

OO patsil bitha tinea neonate’ 254 25% 

2 Wi cinxcdonw’ eth arn tad 253 - 253 

A branch of the Western Australian bank has been opened 


at Broome, on Roebuck Bay, West Kimberley district, 


Western Australia. 
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The discount quotations current in the chief contiy 
cities are as follows :— 
Bank Open Bank 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. Rate. Market. Rate Me 
mn Usancee % % o% 
April ‘ April 14, Paris ...... 3 Jan. 23, 08) 23 | Genoa...... 5 Jan. 27. 92 
; Berlin...... 54 Mar. 7,'08) 4 Geneva .... 34Mar.19.°08 «, 
oe febec paisa beer .. Cheques | 25 113 25 133 25 124 25 15 nbt 4 Mar. 7, 08) 4 St P o 6sJan. 27 °'n 
nnn Mee ae 364 25 Sig 25 36} Hamburg ve 2 M ir. 7 = 41 os ne 65 Jan. <7, 0 
Marseilles ........ fabs usenet io 25 Sit 25 3+ 25 31g 25 Seg | Frankfort .. 95 Mar. 7, s | Madrid .... %9Sep. 24,03) 3 
GID 005 same opaque seneges Cheques 12 2 12 2: 12 2 12 2 | Amsterdam. 34Mar.23,'08) 3} Lisbon .... 6 Jan. 9, ‘0g 
Ditto 06500 020066060006 -. S$months 12 43 12 a4 l z 12 4s Brussels.... 34 Mar.28, '08 3 Stockholm... 6 Mar.3] Ox 
Berlin. coesesece oceseevees Zs 20 65 °0 «+69 20 66 20 70 2 : ee . 4, Os 
Hamburg a Salieri a 1) 4 Christiania . 54Jan. 30, O# 
Frankfort pssthyan . 20 65 20 69 2 6 wz 70 | Rome...... 5 Jan.27, 08) 4 | Copenhagen 6 April 6,’08 5. 
Vienna and Trieste ............ 2 a4 Sl 624-55 24 35 24 SYS} Turin ...... 5 Jan.27, 08) 4 


2 
Antwerp.... et a saint . 25 40 2 45 2 40 25 45 
rT 50. cevesbeb eee a 24a 24% 244 245 


Moscow .. - eae 244 248 244 24% 


65 20 69 20 66 20 70 e eeee 44Feb. 3, ‘08 
\ 
At other centres the latest recorded quotations are: 
{ 
| 
| 
| 
| 
| 













































once, —— s. & Kena nedae " 25 41¢ 25 46% 25 41% 25 46% | New York (call money).... rv Calcutta, Bank min....... 
Madrid, Barcelona, iis ivan, nt ey ff RA. gaa, | Ditto (endorsed Bills) .... 53-6 | Bombay, Bank min. ...... 
4 os es eve ” 2 - ta .. | UTS ° ° 2 . . 
Switzerland .. Pe es . 25 38] 25 433 25 40 25 4 The following are the standards for gold points of 
principal gold exchanges *-— 
Francs. FRENcH. ‘Marks. Gerrman. Dollars. American 
FOREIGN RATES OF EXCHANGE ON LONDON. 324—4 p. mille for us 20.52—5 per miile for us 4.89 -—5 per mil 
- 224—Par 20.43 —- Par 4.867—Pat 
24—4 p ille agst us ool lle ags 2 ae eS 
_ Rates ait Rates 12} 4p. mille agst u 20.33—5 p. mille agst us | 4.827—8 per mille a 
Dates, Of Ex- Usanes Daten, Of Ex- Usanee. rhe latest exchanges are :— 
aLeCs. aves. os 
change change. French “cheque ’’ exchange 25f l3c, or 3 Ly mille agst us 
: | German short exchange .. 20m 444pf { per mille for us 
Paris ....... Apr. 15 213 Cheques Rio Janeiro.. Apr. 13 ISynd 9dysst | oy York exchange a oa P _ 
Brussels .. — }4 25 194-2 204 - Buenos Ayres > - aan 48ynd GOdysst | * Cc g F bY 
Amsterdam.. — 14 1210-4 Short | ** Cable transfers’ ..-...$4.87}, or 1} per mille for us. 3 
Berlin ...... — 15 20444 " Montevideo... Mar.20 52id 90 dys st | ei 
ED. .cseees — 14 2029 3 months Bng Sng a 
Hamburg .. — 14 29443 Short. Melbourne .. Feb, 20 Lgdis gdis 60dys st : THE STOCK MARKETS. pt 
Frankfort .. — 15 2042 . Sydney ....... — 20 lgdisgdis » | When the settlement was concluded at the end of last » 
Vienna ; 15 24°04 . adelaid: . — 20 iidisadis ” OR eae ell ila at ~~. Sie Be ae ia” aieeianitees ies 4 
Bt Petersbrg., — 14, 94:99 3 months Caloutta ....jApr. 14 1/344. teleg’ph | the markets prepared themselves tor a very dull period : 
New York .. — 15 4844 60days at Bombay .... — 14 1/3:j/ transter | the Easter holidays were over, and the anticipation four 
Lisbon... .. - 14 47-3 Sight. Hong Kong — 14 Wi0t transfer | gn p- »*xperience hz , . nde af : ie 
) 49 | on past experience has not proved wide of t nark. as | 
Maé@rid .... -- 15 28-87 ” Shanghai... — 14 2/5§ ” | *% eae . P : he mar\ las 
Italy......... — 24 28-13-15 | ness on the Stock a has been as uninteresting as 
HOME. RAILWAY TRAFFIC RETURNS. ry 
Di Receipts for Week x eo 
Revenue 2uci Half, 1907 \) Ended April 11, Traffic Cost = Aggregate Receipts this Half-year bon a t 
wm n> 3 , ws per Mile a ae Mil ie 
of Railwa xT <= «5~ yer er hia Half. a ee a 
Gees Work f Railway, es : = | om. we. k per ? Passengers, &c Goods, &e. this Half-yeai ea 
Re- ing Ex- ¢ ea BE fs 3072 19497 ~ Mile. . e 
ceipts. penses «eins Sh 1908 1907 — 1908-1907 1908 1907 190 1907. | 1908 3 
H AND WELSH £ £ £ 2 £ 2 x x & £ 
und Water! 4 Cy . 46,245 34,871 ‘y 
1 12 1684 211,987 2l5vwe 4 4 
{ Merthy ' 7 2,207 2,015 10 6,571 0 28,083 25566 34.654 
2,2 2.636 4,913 5,268 2 31,1 38,072 37,892 “0 2 2 
Londet ; 5,914 1: 774 ! é 
ing X, Busty. &tlamp ; 3,10 5,21 47,2 
and South London 3.14 2. SBE 50, 4.581 64 
23 15 8,933 10,892 465 31,615 33,992 48S 120,782, 130,108 154,774 139 
ntral “ig 6 Sk8 
Kastert 47,300 48,100 400 9] 644 675,900 735,500 691,100 686,700 i,367, 1,422,200 1,202} 1,1932 | a 
wrther ® 44 - x RS | ci 
orthern and City : 1,648 1,846 1 26,6 
Pic & Bromptie 5,585 3,91 ¢ 81,2 
: nm 2 2,7 
} 319 2 4 Hall and Barnsley 11,900 12,635 46) } 
3 oan 030 1911. 797,834 4 } Lancashire and Yorkshire 37,000 69,320 105,320 108,66¢ 90 535, 8% %),967 1 2,867 1,01 lt S } 
375 aa 5355.6 684 100,480 54 7, London & North-Western l 345 1,946 1,93 |} 
9,483 1762.2 624,435 4 727 London & South-Western 7 4 1414 13,0164 1,015 |} 
1782,085 979,832 457,777 22 6% Lon. Brighton & 8. Coast 37,352 16,112 53,462 55,53 1 106 = 826,469 564,008 95. 237,553 759,63 1 4s7,— 4 || : 
313,62! 80,12 . ” ¢ Lon, Tilbury, & Southend 6,788 2,4 9,2 ),192 114 94,374 9¢ 30,862 oi 2.94 t t | Be 
64,509 7 74 Maryport and Carlisle 147 414 ly | q 
347,651 5 4 Metropolitan 13,912 1,618 15,530 15,416 199 286 178, "126 434 © 202,068 199,591, 26,284 26,062 228,340 225.633 72 2 ii a 
224,463) 15¢ iil, pil Metropolitan District 702 7,897 362 325 377,665 12 134,197 118,410 24 24 tt a 
6585, 204 53 ene i 164 60,162 €2 1,401 1,4 3 
i) 5 4 7 wth-Eas ste 49,688 137,493 187,181 160,401) 11 # 47,673 1324 725,154 751,529 1,939,511 1,935 2,662 ; 14 . x 
4 5 North Le 754 242,444 773 2 2 | ; 
apt 10 q Nee Rail 4,498 12,771 17,269 14,242) 83 76 \ xp ){ 66,114 69,010! 181,273 ahi neil aban 206 202 # 
rar (Cana 1630 1,72 : Mio | 23,310 : ” 19 01 ‘ 
31,260 4 Rhondda & Swansea Bay 68 1,450 2,13 2.177; ¢ 66 40,283 12 9,504 9,58 22,680 32.184 32,429 3) 1] 4 
178,073 7 Rhymney 8 30,857 1744 ay 76 76 1 e 
170 ok > ‘ - . c oy bt 
i082. 921 ai. 8.-Eastern & Chat. Rail, 64,117 20,535, 84,652 86,572, 129. 132 70 814,729 878,696 287,750 299,233 1,102,479 1,777,929 654 643 | ; 
$59, 946 4, Taff Vale 4,338 16,524 20,912 20,653 168 162 80,002 77 63,774 64,039 233 234,312 297,639 298,351 124, 120 1 E 
ScoTCH ' 
222 3% 3) Caledonian es ; 93. 58,116 874 ' ; O39} 99 i 
9] 34 Glasgow & Sx h-Weste rn* 77 34.049 6C 4443 4245 |] 
25. 3% Great No rth ol Scotland 4,0 5, 52¢ ),52 4,24 28 2 21132 614 36,870 37,677 47,320 47,999 34, 1 55, 67¢ 356 \ if 
2 4 12 Highland 4,921 4,719 9,680 9,573 19 19 14,804 37) 50,261 51,562) 43,851 43,382, 84,132 94,043, 492) 4924 I 
243 i North Bri . 75 58,979 65 i ae is 1,3185 1,303 | 
In isi | 
64 Belfast and County Down 1,73 766 31 BW 18,955 118%) 22,552. 23,914 12,257 11,714 36 74,879 «= 6 i 
nil. Dublin and 8.-Eastern 2,785 1,78 22 33 16,363 172 8, 72,509 1¢ 1] 
6} (ireat Northern 8.405 9,42: 32, 3 15,519 140 121,174 126,185 127,664 131,489 248,838 £57,675 54 \| 
44 Great Southern & Western 11,824 14,94 23 2 12,779 87 165,498 169,529 196,695 193,575 362,193 63,104 1,1204 i] 
35 Midland Great Westert 3% 444 17. 17 11.947 58 52.205 55.733 96.173 94.4625 142 ) 150.25¢ 
* From Feb. 1. a On Arbitration Preference Stock. 
seaseteravowehontelcuaesneaveecnbedieeceahaimpabaettaantiadadehaldegnlthataabamedteegaidaeinhaaacadaehipeegtabaeedaaadielaanadiadadiainmaiaanclabenendnenanmenninaaenme mantel : eel | 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. | 



















“ ts Total R t ecelpts Total eceipts cei otal Receipts 
— R i I R I ng Recei} Total Receipts. dla Receipt otal J 
190 1907 1908. | 1907 1908. | 1% 1908. | 1907 1908. | 1907 1%2. | 197 

INDIAN & COLONIA L. + 2 + & FORRIGN Con £ £ £ £ AMERICAN. — Con: £ ; £ 
Assam Bengal Maris 5,9 6,11 63,089 2B A. & Rosario Apl.11 106,44 96,142 1,607,515 1,412,771 Baltimore & Ohio Feb 936,469 1,187,855 105489 | 
Bengal and N W. 14 19,262 20,351 229,260 C.Urug. of M.Vid 9,031 10,542 379,489 373, 087 Chesapeake & Ohio Feb. 315,114 3 
Rengal Nagpur 2] 722 41,5833 40 Cordoba & Rosar 415 4,035 193,080 176,270 Chic. Mil. & 8. P. .. Jan 827,071 1 | 
Bombay, B., &C.1 35,066 352,385 409,000 Cordoba Central 4,02 ’ § 42,475 Denv.& Rio Grande Mar.21 58,420 | 

Do State Lines é 459,600 546.133 Costa Rica Mar.2 5 . 218.665. Brie ‘Jan. 712.265 
Barma 798 646 749,148 Cuban Ce A] 5 l a1 l 329,906 Great Northern .. Fel. 568,187 531.3748, 16 2 
Canadian Northn 90 1,038.24 Kgvitian Delta.. Mar.2i 54) 5. 250.003 Lilinois Central Fel 798,758 885.732. 7.5 409,54. 
Canadian Pacifte l 4 400 1 708 00 Bntre Ric Apl. 2 8 900 7 65 189699 Louisvl. & Nashvle. Mar.22. 159.171. 187.802 1 776, are ' 310 
Fast Indian 0% 00 1,641,400 G. West. « f Brazi 4 8 803 8.630 136,277 149,007 Missouri, Kansas Feb 333,782) 395,164 5 352,352 3,5 J 
G. Trk. of Canada. 1,698,800 1,963,142 Inter. of Mexicr 7 $143,200 128,020 5,965,400 5,461,020 N. Y. Central and : 
Gt. Indian Penin 1,256,270 1,500,897 Leopoldina $ 20.7% 24.351 316.442 304.702 Hudson River Jan 1,327,298. 1,482,498 11614931 11524¢07 
Tndian Midland 246,232 282,689 Mexican Mar.31 $178,000 224,800 2.012.300 2,044,400 New Orleans, N.E./ Feb 41,400. §2,000. 414,000, 427.6" 
Madras & Seuthn Mexican Natnal 7 $299,513 307,226 10999571 10300305 Norfolk & West Fels 363,664 487,741 4,149,072 4 i 

Mahratta 227,735 193,151 Nitrate Rails 31 «27,421 =—«19,784 152,407 150,154 Northern Central. . Fer 157,096 180,7151 cans T6506 
parece Comene SESS 36. Se2 Ottoman Apl tl 4,448 4,987 67,711 71,564 North Paciti Feb. 802,257 715,401 9,806,415 6 827,420 
South Lodian 13.115. 145.747 Pirens Ather Drs Drs Des. ie, \Pennativania Feb 495, 098 ; eee 
Southern Pirmjab , 88.3466 80,960 Peloponnesus 199,154 141,222 1,125,130 1,075,928 Philadel.& Rearing Fel 525,208. 622,638 5 817.377 SO as 

Forrien, San Paulo Mar.22 23,581 33,961 280,799 447,115 Southern Pacific .. Jan. 1,864,097 2,157,108 15684968 1456 

Antofagasta/Chili) Unted. of Havana Ap 11 23.300 37,742 779.329 987.4667 Southern Railway da. 197.00 227 200 2 136,600 2 ‘ ea 

amd Bolivia Mar 93,030 85.989 285,088 232,701 West. of Havana li 5,139 4,615 211.086 174,477 St. Louis&SanFrau.| Feb 697,412 812,182 6,677,981 6.60" a 
R.A. Gt. Southern Apt & 103,037 103,397 3,437,661 3,276,904 AMRBICAN Texas and Pacific Mar 21 47.367 62.959 2.226, se 2.4 0.264 
hk. Ayres Western 5 48,309 42,6651.5 5.31 Gt. Sthe rn. Mar.21 10 13.789 534.655 865.595)U nion Pacific Fan 1,037,984 1,190,996 9,621,843 9,003,725 
B. A. & Prieifie . 11 94,720 74,4892 ‘ "242 At chison Tepeka Feb, 1,330,51 


01,485,332 12561771 12191851 Wabash --++-|Mar.28 130,811 143,200 3,994,409 4.088, £5 


“Two weeks. 
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ould possibly be. The allotments of the London County 
xcited some attention, and at first the premium 
declined on some selling by those who, fortunate enough to 
ebtain a portion, naturally secured some of the profit to be 
obtained, but there was soon a recovery when speculators 
had over-sold came in to cover. The failure of the 
Peruvian Debenture issue to attract the investor is another 
‘ncidents which caused little surprise. Despite all 
asy money there is apparently no very great deal 
' The opportunities are so varied and the 
relatively restricted that the happy 


who 


of those 
the talk of e 
free for investment. 

ount of capital 


youl 

ciaiiaa of capital have ample choice to be able to ignore 
| whatever may not suit their fancy or their figure. The 
absence of life in the Stock Exchange is still rather perplex. | 
ing. Tuesday was certainly a day of depression so far as 
mere feeling is considered. The threat of a strike on the 


North-Eastern line was distinctly disturbing, and the 
rumour that the Transvaal loan was on the way did not help 
matters. 

British Government Securities.—The lunds have 


| been a distinctly heavy section since the week opened. At 


| last Friday. 
| 34 per cent. have taken place to the same extent. 


first the dulness was due simply to the absence of business, 


but lateerly there was a distinct reaction on selling of Consols. 
At first this was connected with the important failure on the 
Baltic, but it seemis that the liquidation proceeded from the 
North in connection with the winding up of a deceased estate. 
On Monday the quotation for the premier security declined 
&, to for cash. On Tuesday there was a further 
reaction, when the quotation dropped below 87. Rumours 


Ral 
. 4 


| made free of another large issue by a colonial Government, 


and the story fixed upon the Transvaal as the borrower on 
alarge scale. The price, however, improved on purchases 
by the Government broker to over 87, which is } lower than 


The Cor- 
poration list is practically unchanged, but Colonial Govern. 


| ment issues have improved where change has occurred. 


Ciosin@ Prices, -———————-—+ 








“ik 
Last | _,. Move- 
Week. Sat. | Mon. Tues. Wed. Thure. Friday ment. 


Cons. 24% red. 1923 873 4 873 4 87 3 87 }3 87 2... — } 
Doa/e May6.... 872 @ 878 & att 2 87h 2 87h 2 + — 4: 
22%, red. 1905...... 914 2h 91h 24 G14 24 914 24 1a 2A. ; 
24%, red. 1905...... 854 6 8546 8546 8556 8546. 
Guar.23% (Irish Ld) 903 13 903 13 90; 13 90% 13 903 14 
National War Loan | 
22% Stock ...... 994 100 994 100.994 100 994 100 994 100: a 
Exchequer 5% Bads., | 2 
red. 1908 ...... 100 4100 4100 4100 4100 4; <= 
Do 29% Bas. red. m 
WOOD cekctcas $94 100 994 100.994 100 994 100994 100) a . 
| Local Loans 3% Stk 983 4 962 93, 983 93 987 94 98793)... 5 ‘ 
Trans. Gov, 3% Stk 98 98 4 98 4% 97} 8 972 8) .. = i 
Bank Stock........ 271 5 270 4 (270 4 270 4 270 4, .. - eo a 
1 
a 


| India 34% red. 1931 1003 1 1003 1} 1003 14 1004 1 1004 1 | 
1 92 a 


1] 


Do 3% red. 1948.. 92 4 92 492 » 92 3 4 
Do 24% 1926 .... 78 9 78 9/78 9 78 9 78 9| 
Do Rupee 1854-5 634 44 634 44 634 44 634 44 62) 44 
Met. Cons. 34%... . 1024 34 1024 34102} 34 = 34 1024 34| 


Met.Water Bd.3%B $25 3) 924 34 924 34, 924 34 924 “4) 


Poreign Government Securities.—Hardly anything of 


|| laterest has occurred in the Foreign market, save the result | 
', ot the Peruvian debenture issue. 


Before the list was closed 


THE ECON 


Declines in Transvaal Threes and Indian | 


MIST. 


Peruvian Corp., 6% Debs. ... 95 95 5 ue 
Portuguese (New) »..-..0-00 2 ag @ ae cor tek ae e2 a “tl 
ussien Ser. I1.,4% .......... agi % eo cae a : 
Spanish 4% Sealed Mimneniee 923 he oat ie a S23 = th 
Turkish 34%, 1994.11 00°°'"""* 97° Sx. + 691. 96h 1. Gt 
Do 4% Unified.........7°""° Se 2 oe 
United States 4% Loan....... 12x .. Wx 1... 2. |. ae 
Jruguay, 34% Bonds.......... o, .. 6 dae aes Fae ia .. 68% 
Venezuela 3%, Dip. Debt...... 46, me = ee Lee = Me a 
os ww Qa 


British Railways.—The Home Railway market was an | 


idle and uninteresting er: up until Tuesday, when the tone 
was quite upset by the news that a strike on the North- 
Eastern was quite within the bounds of possibility. Of 
course, the most alarmist view was taken at once by pro- 
fessionals, who are prone to go to extremes, for they seem to 
have forgotten that there is now machinery in existe nce 
to prevent a conflict and disturbance to business. Prices. of 
course, fell all round, North-Eastern suffering most with a 
loss of 1}. The market is greatly interested in the scheme of 
reorganisation which has been presented to the shareholders 
in the District and tube railways. Though the traffics are 
progressive the tubes are too recent to be on a paying basis. 
hence a scheme to deal with the 5 per cent. profit-sharing 
notes and the requirements of capital. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— “ Making-up” 


Closing Prices~ Rise Prices 
Last Wees To-day.cr Fall. Api. 8. Mar. 25. 


Barry Deferred Ordinary ...... TR ne TSR ne « « e se 
iin cp ccnccauecekasen 874. Ch cose vo te BD co 
eae ee ee ee 
Central London Ordinary .... 77 én 76 ee — 1 Te os ert 
City and South London ..... . 40 ee 39 eo | co Bee SB 
Great Central Preferred ..... ° 22 . 2lfew — fe a 
BP BNO i ncdcccdcncscee ‘ . 1 «(es ys 123 .. 12 
Great Fastern ............00 644 ke 644... — 3... 6 2. 62 
Great Northern Deferred ..... 422 ee 1h wo — Zee B oe 
CE WOMEN vc ccasncucecees 1 ee eee 
Hull and Barnsley ............ 463i 45 ow — 0B oe GER MS 
Lancashire and Yorkshire .... 9} “< $0 e— 1 oo Dee A 
London, Brighton,&c.,“A”™ .. Sp as 86 oe + £26 Wu @ 
London, Chatham,and Dover.. 124 iw 12g og — bee 12fe.. 113 
Do Arbitration Preference .. 75 ee i. Lo ee oo 
London and North-Western ... 1353 .. 134) «2 — @2.. 135}... 155 
London and South-Western .. 1424 . ae Lk «<e eves OE 
Br I oes dncexceeseds " 45 ot 454 «2 + } 4434 .. 424 
Metropolitan Consolidated.... a CB « oc « See 
Metropolitan District ........ 12 oe 12 ° ve «oe Ee eee 
Midland Preferred ........... ° 63 ee 624 ee © ce ‘Ge ae 62! 
Do Deferred ........--. ++. ow Bon oe Ba ee 
North British Ordinary..... eee one es 31 oo — 2. 66h... E84 
Do 3% Preferred......... ous 662 «.. 65 «= Ese Sea cs ee 
North-Esastern—Consols ..... « SR . 1323 .. — 4.2335 .. 15H 
North Staffordshire ......... 92 os 91 ee Ll .« so @ 
South-Eastern “A” ......... ° 57h we o7 eo - bee Shee @ 


American Railways. — Now that the Erie question is 


| out of the way, the market expresses relief at the settlement 


| of atroublesome question. 


It can now only be left to some | 


| future date to show to what uses Harriman will put his | 


| itwas known that the response was a poor one, but it was | 
not generally expected that 93 per cent. would be left in the 


| hands of the underwriters. Russian issues have been inclined 
| to be heavy, but the movement is only slight. Japanese have 


4) acres - . “* - 

also sagged, and among South American Government bonds 
Argentine and Brazilian bonds have fallen. No definite news 
has come to hand as to the success of the German loans. 


| Some members of the syndicate in London are so far without | 
Intormation, but it is generally believed that the loan has 


| the leading stocks :— 


been covered by applications. 
The tollowing are the latest closing prices, &c., of ‘some of 


“ Making-up 
-—Closing Prices— Rise Prices.” 

A Last Week. To-day, or Fall. Apl.8. Mar. 25, | 
rgentine 5%, 1886-7 ....sceeee MOZP e 10ZZ ws we oe oe MO2R .. 1024 
© Rescission ........... eo | en) «6 we oe, 0 ok 
Do National Cedulas“B”.. 454 1. 45% 1... es oe 4480. 455 

Brazilian 4% Bonds, 1889...... 83¢ .. 822 .. - «aie 
Do Ww, of Minas 5% ecccecce . es e* 942 — : ee 95 oe 396 
ay le eee ea eee Eee 
Chilian 44%, 1895....... ae ea aes 
Chinese 7% Silver, 1894 ..... ‘ 993 .. 99 com Bae est . a 
Ba roid 1896, 5%...» sccee BE co MR ce + Bee ME ce 
‘ByPtian 4% Unified Debt .... 1024 .«. 102 .. + $+ 102 .. 102 
rn? 54% Converted ..... awe OS co . tcc. oe Bee 
NE Wl gscccncvecseucue a: 2 so. 2 wee oo eee 
German Imperial 3%, 1891... 84 1. Oh cece se ce €Oh ee eat 
dreek, 1884 eeecscccer eeccoes oe 484 ee 484 oe fe “- «* 485 *e 484 
420 Monopoly, 4% ....... oe a oe Guede ob oe 
lteneatian 4% Gold Rentes .. 94 =. <o-ap.. oe Seco 
— 93 % Rentes .......... 102h 1. W2h .. -- -- -« 1024... 102 
Dee h Bterling ...c.c0. 80h se 8G ve — baw MAR.e M2 
= a2 ee a teeeeeeccees eee 892 ee &9 ao + ** wt ** - 
9 UNO Is secenveee se b com Bee we 

Mexican Conv., 1899 ....., cece 1012 ae 1013 ee «e s ee old es 102" 


recently acquired control of the Erie line. No one who has 


followed the history of American railways for some months || 
| past will ever believe that the struggle between gigantic 
| interests for the control of an admittedly financially weak 
| railway system was due entirely to philanthropic motives. 


The movement of the exchange in favour of London points 
to early shipments of the metal to Europe. Such would be 


| the normal course, but it is quite on the cards that if such 


should be seriously meditated in New York, the Treasury 
would withdraw its balances from the 
prevent such an operation. At any rate, if gold should be 
allowed to leave America it will go to Paris first ofall. The 


banks sufficient to | 


situation drags on from day to day without any real change. | 
| Apparently there is no improvement in business, but there 


are still a few optimists left who look for a decided turn in 
affairs soon. 
The following are the latest closing prices, &c., of the most 


| proininent issues :— 


“ Making-ap” 


-—Closing Pricee— Rise Prices. 
Last Week. To-day, or Fall. Api. 8. Mar.25. 
Atchison Com. .........- coesse 76 ee TH «ct Bice THe 
Do Preferred .......+++++- o Ge «ee $94 «te. oo OH .. ast 
Baltimore and Ohio ..... ecoce Ele te — he MWe SE 
Do Preferred.........-- enene 85 ee 85 co ee se oe 86 «. 85 
Chieago, Mil.,&St. Paul,C Stk. 1225 .. 121h oe — 1 .n U21H.. 126 
Denver & Rio Grande Ord. Shs. 21 ee 205 «e — bee 2R.. 21; 
| Do Preferred Shares ....... a ren, re ee oe ee 
Erie Railroad Com. Stock .... 185 ee 18h @ se 16 en -ae 
Do Ist Pref. ...... devevceeve .) 35), oe ee 
Do 2nd Pref........+++++ eee MH § oc 25 ow mod a 
Llinois Central Shares .....-.- 129 o SE > ae eae 
Louisvilie & Nashville,C Stock 102 e+ ae ihe . ee 100h .. 103 
New York Central Shares .... 101{ .. 01h «.. — 3+. Wl .. 105 
| N.Y., Ontario, and W. Reg. She. Br oe 335 oe — 8 53 35 
Norfolk and Western Common 663 .. 66h oe eee oe GO ne 
Do Adj Pref. ...2-200. ——— as a -- 83 -. 85 
Northern Pacific ........--- ove 133% oe 129h ve 4 .. 10}... 132 
| Pennsylvania R.R. $50Shares 624 «.. 6) 2 = eo we eo 
Reading .... .-..-«++seereeees 544 ee Awe a... oe 
Southern Ordinary......-..00. I$ « 14k « Po Mer 
Do Non-cum. Pref.......--- e 435. a ee ae 
| Southern Pacific ....... ooonene?. EL oe. i mo @ Bee ae «ae 
Union Pacific Shares.......... 1324 .. Isle we — 1 .. 190 .. It 
' Wabash Pref. Stock .......... 19 ee en ee) ee | 
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“Colonial end Senalen Railways. anally an ihe Lys 
have had a setback this week, even though at time of writing 
the period has been a short one. (On Saturday Canadian 
Pacifics fell 14,0n the traffic decrease of $153,000, and the 
downward movement has been continued this week, though 
not toany serious extent. Trunk issues were not helped by 
this. These descriptions are most sensative at the present 
time, and respond to any adverse influence with wonderful 
readiness, There has been, however, very little interest taken 
in these securities. In the Foreign group Mexicans are again 
the centre of market interest, but the attention taken in 
Mexicans is but a shadow of what once took place before the 
dividend announcement. ( pinion varies as to the amount of 
the distribution, the guesses ranging from 43 to 5} per cent. 
on the Seconds. Quotations of the Ordinary and Seconds 
have declined. The remainder of the Foreign group have 
little interest. Damage to the Leopoldina line by the rioters 
is estimated at £40,000, and the company are appealing to 
the Government for compensation. The price of the stock is 
1 lower. 

The following shows the net movement on the week in 
sone of the principal issues :— 

* Making-ap” 


7—Ciosing Prices— Rise Prices. 
Last Week. To-day or Fall. aa 8, Mar. 25. 
Antofagasta(Chili)&Bolivia(def) 1174 . meer ee - 8 4. 1S 
Buenos Ayres and Pacific Ord. 118 eo 6437 o> : 1174 .. 120 
Buenos Ayres and Rosario Ord. 1094 .. 109 oo §.. 209 .- Ill} 
Buenos Ayres Great Southern 1244 .. 122 ‘ 2h... 1244... 127 
Canadian Pacific, Shares...... 159 4. 153 «4 — $e 158 .. 154 
Grand Trunk of Ganada Ord... ee aca 15 se 4 oo 16h... 157 
Do First Preference ........ RO?s ce «61K ne — 3 oe GQ .. Ui 
Do Second Preference ..... . Qix .. S884x op RB .. BD oo OH 
Do Third Preference........ 454i 46x _— } «+ 49% .. 499 
Great Indian Peninsula B .... 21 2» 2i “ _- = ee 
Guayaquil and Quito.......... ae Shit oo HH oe 
Mexican Railway, Ordinary .. ia 37 _— o» wee ce Oe 
Do First Preference ....... e 13% 1 IS _ : oo 1ST =e USB 
Do Second Preference ...... 85 ae Ge lw + 12 le OH. 68S 
Di cienecbaccseneesenbas i _— 10 + ae 
ED »rcccenhscoesesseune 1964 .. 1966 .. oo 196 4. 198 
United Railways of Havana .. 62 ee 604 — 14 .. 62 644 
Miscellaneous.—Jhe Miscellancous markets have been 


duller than most markets, and that is saying a ai deal. 
Hardly anything has transpired to change prices, and move- 


ments have been few and far between. Banks remain 
practically unchanged. Among breweries Allsopp’s 43 
debentures are better. In the other groups very little has 


occurred. Electric lighting shares have moved irregularly. 
The Financial Land group has hardly changed. Financial 
Trusts are inclined to be easier, but Gas shares remain steady. 

The following are the prices and of the more 
active shares :— 


variations 


MISCELLANEOUS, 


Closing Prices Lise ClosingPrices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day Fall 
Agricultural Bank Hudson's Bay...... Tee os OO. os HES 
eee Ta... Thx..+ 4 Wipton 1eh.. BB ct 
Allsopp Ord. ...... ra: + Lon. & County yBank 83+ .. 90 ..+ + 
Anglo-AmericanTel 564x.. 563x..  .. Lon, & West. Bank 50} .. 50}... .. 
Armstrongs ‘ 2hax . 2fx.. & Lon.Genl. Omnibus 30 . 0 
BritishElee.Tractn ig .. JA ..+ & Lovell & Christmas 
Brit.Invt. TrustDef.17*4 ..1785 .. ..  Preprerrer 64... 63 : 
Brunner Mond&Co 5 .. 5 LyonsiJ.)&Co. .. 6 .. +4 
Coats (J.and P.) .. 84 .. && Meptn.Elec. Supply 5 .. 5 ; 
Cunard Steamship.. 144 .. 144 .. P. and O,Deferred..2114 ..2124 ..+1 
Eng. Sewing Cotton 147.. 14.. Vick'rs Sins & M’xm 142... 1; - 
Gas Light. &c...... 97 . 97 Spiers and Pond .. eo. eee 
Guinness Ord......580 ..580 .. U.S, Steel Corpn... 359 .. 358 ..— § 
Harrod’s Stores.... 43... 42... PEO. sasnsevs i) ee | ee 
Mines.—The market for Diamond shares is the most 


interesting of the South 
again slumped this week. 
is becoming more acute, 
the crisis coming to a 
have suffered most, the ng 33 
since last Friday, but Premier have improved }. The 
Kaffir section has provided little of interest, and movements, 
which are few, are of a trifling character. Rhodesians are 
quite featureless, but Australians are harder. Among Copper 


African groups, where prices have 
The trouble in the diamond trade 
and seems every likelihood of 
head w thie a short time. De Beers 
Deterred losing 73 and the Preferred 


ther 


shares, Tintos have declined 
WEsT AUSTRALIAN 
Closing Prices. Rise Closing Prices. Rise 
Last ‘l'o- or Last To- or 
Week. day Fa!) Week. day. Fall. 
Associated Gold. ... i? ; Me | iaheusll isccies 78x... Teax..+ fy 
AssociatedN . Blocks O.. %6-. 4, Lake View Consols 48.. &..4 
Gld. HorseBhoe Est. 5#4.. 5: .+ ¢ Lond &W.A.Expin. yee 
Great Boulder Prop. 144... 1 Orova Brownhili .. a = 
Great Boulder Per. 4 % Sons of Gwalia .... lpr... ld 
Great Fingall Cons. #4x.. 42x. 4; South Kailgurli .... t+ —/ 
Ivanhoe Gold Corp 73 .. 7} .. ; 
West AFRICAN. 
Closing Pnces. Rise Closing Prices. Rise 
Last ‘To- or Last To- or 
Week day. Fail Week. day Fall 
Abbontiakoon ‘ ok Daa Fanti Consolid.. a ce. 
Abosso... pou sa fae Gold ( soa haat od. = Ga 
Akcrokerri (Ashanti) a. Taquah Mining and 
Ashanti Goldfields i Exploration .... 28... 2@.. 
British Gold Coast. .. WRORERR. .00.ccnesee t- > 
Broomassie ........ 4 
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th | 


Closing Prices. Rise Closing Prices Ris® 
Last To- or Last 7 =e 
Week. day. Fall Week. day k i 
Anaconda.......... 74 .. Thax..+ ¥ Nundydroog ....., A... 1a - 
Broken Hill Prop.. 2yy.. 2.-+ dy Ooregum .......... — —_— * 
Camp Bird ........ eb - Hee od, ae x, x 
Cape Copper ...... 63 .. 6% .. .- Orsk Goldfields.... “3 
Champion Reef . dy.» othe» + sy Rio Tinto.......... 64). 543 
Great Cobar os + a — ¢y|Siberian Prop. .... 14... li 
Mason & Barty (£1) 2% .. 24 .. «- | Spassky Copper.... 13 .. 13 
Mount Lyell (£3) .. 148.. 148.. NE nin cece vende 52 .. 5h 
Mount Morgan .... 374x.. 35x ‘ Troitzk Goldfields. rh 
Mysore (10s) ...... 5 .. 3 o- WEE G8it6cncucas a... & 
Nymagee Copper... .. #4-- . 
SoutH AFRICAN. 
Closing Prices.Rise Closing Prices. Rise 

TRANSVAAL Last To- or Last To r 

GoLp MINES. Week 7 Fall, Week day. Fa 
ANGOlO ..cccccccecs 26 . -- Deep Levens (Con.) " 
AMO 20. cccccesvess 148. if. -- KnightsCentral.. #%. 
AuroraWest United {2° -- Knight's Deep 2 .. 2b 
Bantjes Consolidtd. #;.. %G..+ fs Langlaagte Deep .. 1} ., 1} 
Boksburg .......... as. a -» ModderfonteinDee p fs. i, 
Brakpan ......... § +. _§-+ e+ | Nourse Mines...... ee; 

CASON 3.000 ccoccce 3h. Syk- ° ee Rand Mines ...... Sig. 4 + 
City and Suburban 14%.. 14 . ¢: Rand Mines Dee Pes ee ' 
COD cncnnconcess lz lz .. -- | Robinson Central.. 44 ., 4% 

| Consold.Langlaagte yx.. {5° : Do Deep (New)... 32 .. 344..4 & 
Consold. Main Reef a: . j.»+ & Roodepoort Central 3.. 3 .. |” 
Crown Reef........ eS. & «» Rose Deep ........ Bees She. 
Driefontein.  .. -- |Simmer&JackEast g.. 4 
Durban Roodepoort ian... 395 - Simmer Deep 4h, ; 
East Rand Prop. .. 3yk.. Sah +, South Knights i. 
PONE vccscacese 133 133 - South Nourse. Be 
EE ae 14... 12 ..— gy| Van Dyk ......... a + ie 
Geldenhuis Estate 14... 1s -. | Village Deep ...... lta... lid 
Ce erere ess BB oe Witwatersrand Dp. 3:4... 3}4., 
Glencairn Main Rf. 43.. 4A8.. -- 
Glynn's Lydenburg 1}4.. lf4-. .-- T.anp, Diamonp, &c, 
aoch (New)....... -- .$.. «. |Anglo-French Exp. g.. § 
Heriot (New) ...... 34 3g... .. Central Mining and 
POD viv esiceene o a l¢a.. Investment ...... ee? | ee 
Jumpers ...... 42. AP. . Cons. Gold Fields... 2%4.. 2 : 
Kleinfontein (Ne w) lg4.. lég.. ° Do 54% ist Deb. 102 ..102 " 
ee eae 23 . De Beers Def...... lly 10 3 
TMMOOste? .nccccce Qos Gee PO PORE ss tevceces 13, . . 134 : 
Lancaster We st. th-- th. Do 5% Deb. .101 101 ; 
LanglaagteE state. . i ~ Ee Do 44% Exp. Deb. 94 oe 2 2 
Langlaagte Block B jh. (A. Exploration ; a 
Luipard’s Vlei | a Gen.Mng. & Finance t?.. 
May Consolidated... lyy.. 1yh.-. Goerz (A.)& Co..... = $a.. 
MeyerandCharlton 23 .. 2; Henderson'sTrnsvl, , 
Modderfonvein .... Ese 6; BB. BD. Prop. .... = : 

Do Extension.. 8: ra Jagersfontein (Def.) oe .. & s 
NE 66 odune 2 y Johnnsbrg Cons.In, 43 A, 
North Randfontein . y iu ae Do Estate...... y . 
Porges-Randfontein 12 ig .. Mozambique ...... Ad. ; 
Primrose (New)....  2y% 2yn-- Lace Diamond .... fn.. fn. 
Princess Estate.... ; 3.6 New African ...... 54 te. 4 

Randfontein » ldy.. dp.e New Vaal River 
Rietfontein (New)... 2¢y.. 2¢q.. Diamond .... P46 > ws 
RobinsonDeVilliers 8+ .. 8} .. OceanaConsoli ited. j TR: 
Do Randfontein.. co i Premier( Transvaal) 
Roodepoort United lg... le. Deferred .... 53 
Salisbury.......... ga-. Ya S. A. Gold Trust ls ls 
er i as 7's . Transvaal CoalTrst ¢. es 
Simmer&Jack P rop. 14-- lyk.. .- | Transvaal Consolid. 1}4.. 14 
Transvaal Gold.. ..3 .- | Trans. Est. & Devt. 43.. ‘ 
ROOT a scccseces R23 43 .. Transvaal G'ldfield ae ee 
Van Ryn ..... Sa 34m - gu 
Village Main Reet 3g é RHODESIA. 
Vogelstruis ........ = a Bechuanaland .... fr. 
West Rand........ 43 ‘i.. .. British 8 A. Chartd Bag a 
Wolhuter Gold .... 1;.. l44..4 4 Do 5% Mort. Deb, 92 924 + 4 
WOPGSRIEE cecescce foe - ee |Chicago-Gaika .... acs 
Eldorado Banket.. 2¢;.. 2 +a 
Globe & Phoenix .. 44x hx, 
Deep LEVELS. Lomuagunda Devt... bee «OTR 
MasnonalandAgney)§ yy.. fhe 
Angelo Deep ...... fa: 13..+ dy Matabele Reefs.... @.. &.. 
Crown Deep ...... 114 .. 11? ..+ 3 Rhodesia Copper .. 
Driefontein Deep. . GR. Ghee oe Do Expl. & Devt. 3 + 
Durban Roodepoort ly... Ayy.. .. Do Banket ...... Ads.. 1 + 
Ferreira Deep « Moe Bs - Rice Hamilton .... ga... 
Geldenhuis Deep... 43 . 4% . Selukwe Gold...... fr-e ¢ 
eee . a Tanganyika Cons... 253.. 2t8..+ gh 
Jumpers Deep .... Igy.. Ifa. Willoughby Cons... — ¢k.. e 
CE ckadasedcncns 53. ghee Zambesiakxploring (4!/.. ¢4 " 
HR 
ft 
Dotices and Reports. 
GOVERNMENT STOCKS. &e. 

GUAYAQUIL AND QUITO.--The Council of Foreign Bondholder 
notify that up wards of $6,000,000 bonds have been deposited 
them. The depowt will remain open until further notice, but alter 
the 30th inst, bonds deposited will be liable to the payment ofa 
deposit fee of 4 per cent 

TURKISH DEBT The Council of Foreign Bondholders have 
received trom the Councilof Administration ot the Ottoman [’ubic 
Debt at Constantinople a s:atement, of which the following 's4 
summary, ot the complete receipts in respect of the month ol 
December, 1907, compared with those for December, 1906 :— 

December, December 
1906. 1907 
Complete receipts— £r fr. 

Five revenues........ Seance ~» 133,851:05 .... 124,065 (9 

3 per cent. Customs surtax.... a sxe Sate "3 

NN eerie dae a erica 187,500:C0 187,500 (0 

Tobacco tithes ..........00- 7,416 64 .... 6,462 35 

Sundries ...... +“ cece 4.882°26 ccs 2,725 68 


"333,649-95 eene 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| Net 
























1 Profit mount Appropr iation Corresponding | 
1] es Balance After ; — al + V 

\ i] I eriod . vail- eriod Last y ear ; 

| Endi from Pay- Dividend aie i 

| | Company. = ing coms, lemma * for ___ Carried to ee ie | 
ec. ‘ Account. Deben- b istri- Ordinary. Profee. Reserve, Balance Net Divi 1 

| sure ution . Bice Deprecia. Forward Profit “we 4 

} | ; = ¥. aenc 

1 Interest. tate. (Amount. Amount “02 &e 


| ° 7 : z ’ & £ £ £ £ 
| British and Australasian Trust - 

and LOOM .cscceseccee--| Doc. Sl 11,168 18722 29.890 7 14,900 m ee ; 

‘| City of Birmingham Tram- 


CAtE: siewus 5 ai aah aes ac) ae 2,033 45.772 47,855 10 8.418 12,083 27 
| Clayton and Shuttleworth.... Dee. 31 6.506 Dr 10457 Dr.8,865 oe ee $17.500 oe Dr. 3,845 63,752 6 
1! Cork an Tramways .... Dec. 31 702 15,116 15,820 3 3,450 6,146 5,490 734 ‘ aa 
i | Cunard SS. (L1) .--+eeee sees Dec, 31 54,411 235,454 289,883 5 80,000 a 100,000 103,882 297,127 5 
5 
5 


aint ee 


|| Dudley, seaushehlios and [is- 
trict Traction ......e6-. Dec. Sl 1.050 13,898 14,948 5.020 5.000 4.000 948 7 - 
8,925) .. 3,500 1651 12,187 15 


|| Standard Tea of Ceylon...... Dee. 31 1,258 12828 14,086 1 
| Wolverhampton District lec : 
tric Tramwys .......... Dec. 31 543 3,622 4.165 1} 2.397 7 1.500 one 


—— 


sou tit 83,131 10 
| 
i 
} 





Transferred from reserve 


(11) Cunard S$.S.—The volumes of traffic in the Atlantic passenger trade was satisfact ry, but receipts were affected by the low 




















rates which prevailed during the latter part of the year. An agreement has now been arrived at whereby rates have been restored and i 
# } . 7 ? » ~ - FF, + 7 . : c ~ - . ; ' ? ‘ ti 
: | other differences disposed of. Results have also been affected by the serious increase in th: cost of coal and materials, «while the c: n |} 
i b | it 
| 4 | America tended to limit business later in the year. i 
t \| = viienenniectiataimaserarimiita eines amanicatimaaaiaiitatan intitle iliac 
—0o—O—————oooeoeaeaeaeaeeeee————— tt . FR 
| | i} 
| oe ; 
yy Geatn £703,000 by su rivar f4a¢ —fRer <22 he sub ' 
g INSURANCE COMPANIES. de ernaggiecl. ana: urvivance 4154,533—4£357.533- The sul ij 
} z sisting assurances as at No ember 15. 1907, amounted to {29,493.84 j 
| 5 | ALLIANCE.—The report for the year ending December 31, 1907, | exclusive of bonus additions, the number f policies hegye g 62,359, |} 
- | states that the new life policies issued by the company in the year = 8!ving an average of £473 per p vy. Ot the abo there was | 
Ps 5 | ° - - - . . 2 . the 4) > - s ~h a ‘rice ¢ 
= was 2,319, covering the sum of 1,548,576, with estimated new | T@ssured with other offices /1, 720, as purchase price of || 
i. || “ ck oe, ie . | annuities there was received the sum of £48,434, the subsisting 1 
a || premiums of £69,324, of which £14,573 was in single premiums. | ,nnuities as to N wember 15, 1907, amounted ~ 
hy | The reinsurances placed with other offices in respect of such | ¢ ympany has been relieved during the vear of the 
, a policies am yunted to £207,4 oO, at a premium of about £6, $59 A j}ofasum of £4,279 by the cancelment of roo | 
; sum {35,877 was received as consideration for annuities, and | 2m 1 otherwise. The revenue for the year was {1,5 7, 
I n 44 - - - rice . tir S <7 1} 
the annuity fund, amounting t » £671,853, shows an increase of £1,007,451 was derived from premiums and £506,5 : tH 
2 i | £2,705 in the year. The total life premium income was £860,560. | On investments, the increase during the year having 2,222 |} 
| The net fire premium income am uunted to ft, 352,079, and the from the former, and 4 17,01 ,irom the latter, in all f/1 9 2° The ti 
j losses and expenses (including commission) to £1,082,277, leaving total — - shown in the balan e-sheet, amount to £12,252,31 1} 
. a surplus of £270,4c2, which, with the interest earned on the fire from whi h deduc {C current iiaonities ¢ 231,550, leaving total avail 
. || insurance fund, has been carried to profit and loss. The premium  4e funds 12,020,659. 1 
income on the marine account amounted to £165,027 
| i} 
LONDON AND LANCASHIRE FIRE —-The report for the year 1997 MISCELLANEOUS COMPANIES. | 
states: —The net premiums of the fire department amounted to INDO-EUROPEAN TELEGRAPH.—‘The report for the year ended 
(1,471,088, and the net losses, paid and outstanding, to £711,133; | December 31, 1907, states that the company’s revenue trom mes- |} 
: the net premiums of the accident department amounted to /432,766, | sage account and other sources amounts to /1 36,579, as compared |} 
' ; and the net losses, paid and outstanding, to £151,830; the net | with /124,6r0 for 1905, showing an increase of { 11,969 The |} 
: j premiums of the marine department since the acquisition of the | expenses are, on commercial and general account £47,618, and on 1 
3 . 3 . . ° . r i 
t Standard Marine Insurance Company, Limited, amounted to | maintenance account £25,434, making a to:al of £73,052, as against || 
3 {48,084 148 4d, and the net losses, paid and outstanding, to £73,642 for 1906, showing a decrease of £590 The cooanea Tl 
, ons : ’ i - P/3V4e ‘ on ¥ ita} ‘ s4Cc re i 590 i V 1ue 
: {25,058 16s 6d. The available surplus amounts to £160,582, out | ~"- ‘ fe ss aia jf" ed 
< i : ; eg account therefore shows a balance of 63,526, which is carried to 
g t which the directors propose: - (1) To pay..on the Ist proximo | “~~ wr 
iB a dividend of 1o3 per share, free of income-tax, making, with profit and loss account, 1907, and aiter deduction of income-tax | 
the interim dividend already paid, a total distribuuion for the year | paid is reduced to £60,228. To this is added the balance of profit | 
ee | of £84,520, or 16s per share; and (2) to carry forward the remain- | for 1906 brought torward of £3,974, ee a total of £69,203. |} 
‘Hy ing balance of £107,757 15s 7d to the next account | The sum of £18,144 has been provided to meet the further depre- || 
| LONDON LIFE.—The report for 1907 states that the proposals | ciation to date upon the company’s investments. The directors 
for assurance accepted during the year were 277 policies for £380,017 | now propose to declare a dividend for the six months ended || 
i ¢ st Pp i? 
| in all, producing single premiums of (18, and a renewal premium | Deane 31, 1907, of 17s 6d per share (making 6 per cent. for the | 
7 ' } t t 
meot /14,625, together (15.343. The death of 106 p2rsonscaused year) and a bonus of 2os per share, both fre2 of income-tax, carry- |} 
] . Tr ' 1 . j 
aims under 169 policies for £230,290. The expenses of manage- | ing forward {#,558. They also propose to make a special distri i] 
ment (of every kind) were yn the veat {4 103 td per cent. of the | pution to the a cceeiiaiililinds of {12.7 I] 
premiums, or £2 15s 5d per cent. of the income from premiums “ | 
ame de : é he directors announce |i 
ind interest. The assets at the end of the year were producing | MARCONI'S WIRELESS reLecearu oe Severe: eee roms 1 
rs | | £209,499, the total of premiums and interest then being £580,841; | that the report an nd balance-sheet will be issued to the shareholders || 
th | the average rate of interest earned during the year was £4 5s 6d immediately after Easter, and that the annual meeting will be held |} 
ter percent. As tothe markerable securities, while, in the directors’ on Thursday, April 30, 1908 | 
fa pini they are not likely to remain permanently in their Hf 
| condition, the y have nevertheless preferred to write off | MINING COMPANIES | 
“a 1] £75 }as to bring down the amount at which they areentered;| , am I} 
iN nr } | + - Ty 2 renort \- he vear 
: In the balance-sheet to the value at the end of the year he ROODEPOORT UNITED MAIN REEF —The report for the year | 
: association has in har 1 £36 128 G4 for every {100 assured, with- | ended December 31, 1907, states that the profit and loss account 
r at taking into account any future premiums to be received | shows that che total revenue for the year from all sources amounts || 
: ’ | 5 ny 
STANDARD LIFE.—The report for the year ended November 15, | to £311,348 and the operating expenditure to £205,499, leaving a 
7, States that the amount of assurances accep:ed during the | gross profit of £104,848. This, added to the credit bala rf 
year, for which 4,343 policies were issued for £2,234,165, of this | £87,212 brought forward from the previous year, gives a total of | 
. nount there was re-assured with other offices £233,216, leaving {192,05t. The rro stamps ran 336 115 dine and crushed 179,51 
3 unt of new assurances for the year {2,000,95>. Corre- | tons, yielding gold of the value of £399,788, equal to #1 148 6 163d }} 
0 *ponaing premium revenue on new policies during the year—| }.+ ton. The working costs wer2 £206,499 (£1 33 0°075d per ton), | 
8 “ Hual Premiums 492,450, single premiums £ 3,305— -£95.735; less | and the gross profit from mining operations was £103,253 
> ¢ ims On amount re-assured 47,8 aving net premiums on |“ , . : i ha i 
0 ne eis a e-assered £ af di one x a life | (tts 6°088d per ton The total vield from all sources was 
nes; {8¥,9353. Amountof c'aims during the year under life ‘ . 3 6 Tk 
Ns f j ‘' } . > or ry red with 8 ~ ¢ ts for ) 
+ | luding bouusadditions, burafterdeducting sumsre-assured ; 5*14 dwts per toa, as compared wit oo ” 
} 
es ———— neonates ttn Rae eee eens 
—e — a ——— - LL LT, I —————EE=__ 
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| average working costs for the year under review of {1 3s o'078d 
per ton show a reduction of 3s 10 3d on the average for the 
] previous 12 months, but in making the comparison it must be 
| borne in mind that, for the greater part of 1906, the No. 3 mill of 
|| 70 stamps only was running, as the 40 stamps of the deep mill 
| were only started up in September of that year. 

| 

i 

| 

| 
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WEST AFRICAN .—The following are the gold returns tor the 
month ending March 31st, 1908, as compared with the same 
period of 1907 and 1906 :— 


oe 





1908. 


Esti- 
mated 
j Ozs. Value Ozs Value. Ozs. Value. 








£ £ £ 
75,996 22,542 87,162 24,844 98,808 
65,651 22,795 89,688 25,354 101,815 
70,317 25,176 99,089 *26,726 106,245 
65,374 26,519 104,552... Ke 
64,177 25,312 98,670 pe 
62,205 24,241 94,996 .. 
61,097 22,774 89,800 oe oe 
69,505 25,026 99,158 oe “* 
74,149 24,977 99,628 ¢h oa 
81,775 24,331 95,837 os oe 
94.217 25,594 101,183 o« ae 
93,105 23,931 95,142 oe 








19,684 
16,957 
18,211 
16,801 
16,411 
16,107 
16,070 

7,778 
19,15$ 
20,94¢ 
24.060 
23,772 


January ...... 
February...... 


ee ee eee 


ee ee ee ewes 


| July 


AMEE scces. 
September 
October .c.cce 
November 
December 
225,959 877,568 293,218 1154885 
Year to date .. cs <e ae oa 
Ditto 1907 .. - = a ‘és 


Ditto 1906 .. we - - oe 


| 
* Increase over March, 1907, 1,550 ounces. 
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306,864 
275.939 
211.964 


+76,924 
70,513 
54'852 


+ Increase over 3 months, 1907, 6,411 ounces. 





CRUSHING RETURNS. 


For last calendar month except where otherwise stated.) 
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THE CORN TRADE. 
Mark Lane, Wednesday Evening. 


Though farm-work and vegetation are «til) in a 


state, recent improved weather encourages the hopes of far: 


lye 
Wack 


their operations on the land, while ste 


@dV Drocrecs 
being made in most parts of the country. Bu seen . nos ' 
ducted with any degree of spirit at present. Eaglish whe ‘ é 
mains in small supply, but sufficient for requirement 
here and locally, while quotations are fairl, tained ‘ 
delivered up ranging at 33s to 3ss 6d, with re Is at 22st 
per qr, 504 lbs, the usual run on rail at country sta 
good to find reds being 32s 6d to 33s. Imported des 
are better supported in value than at the preceding wee! es 
especially Argentine wheat. Shipments to Europe ha bee 
lighter recently No. 1 Northern Manitoba, w 428; No. 2. 
sts landed. No. 1 Durum, in similar position, 34s 6d: Aus. 
tralian, 38s-38s 6d, ex store New Zeal: itinu 

minal in absence of supplies. Longberry, 3:5 to 26s 
348 to 358; choice white Karachi, 36s landed; South R} 
ex granary, 4os to 42s; Rosario Santa-}¢, 34s, ex quay: a 
63 Ib Plate, 34s 3d-34s 6d, ex ship; 35s landed; h rtly dy 
being held for 35s. The flour market manifests a des) lent 
tone, and to induce better buying sellers are t unwil 7 
concede, though no pressure of American bra ‘ . On 
landed terms Minneapolis, first patents, 28s 6d to 20s: Pills. | 
bury’s best, 30s; superlative, 28s 6d; Star, 32s. Kansas tory 
patents 28s 6d. Of bakers’ grades Iron Duke, 25s, ex store 
Hungarian flour scarce at 2s advance for le; g brand e 
last Monday. Best 38s, ex store, and Australian patents, 27s t 
28s, 280 lbs. Town households, No. 1, reduced to 27s od per 
sack, ex mill. Country makes railed to London continue ir 


plentiful supply at easy rates. Patents, 20s per sack upwards 
In the wheat cargo market there was very little 
but holders of la Plata sorts were reserved, a 


dearer rates. Other kinds were generally wu 

















dull. Rosafe, 62 lbs afloat, sold 32s 4!3d. 
aor. Gola Recovered. barley is scarcely mentioned, season being 
Jrushed. : i 
dna ooh. | finished. Grinding barley dull at cheaper offers than a week | 
ATTN] ofit, | , 
MINI Ss 3a (V) ago. Odessa-Nicolaieff, 22s 6d, ex ship; 22s ad to 23s, ex ware- 
-— Je = a ! . : o i8 
| Mill. $6 Mill 8s Total. Value. house. Persian, 20s 3d, ex quay. Cargoes failed to elicit much 
oF oF attention, but practically no change occurred in prices. Parcels | 
ed ——_ | also neglected. Maize on spot in short supply, and: dearer. Mixed 
| A bosso 5.265 4,504 OFT 20) OM OF 537 V) i011 American, 26s 3d-26s 6d, ex store. Odessa new, ex ship, t 
I! Alaska Tresdwell ...... 26,722 520 (V)$38,242](V)%25,830 a arrive, 26s; Odessa and Plate (old), 26s god landed. Large 
| ene aren pe _ 705 ; - ee V) £3,714 : white South African (bulk), 27s 3d, ex quay. Jo arrive the 
|| Brilliant Extended 3,527 V) £6,751 : quiry proved slow, but sellers generally required late rate \ 
}| Carringt s United (2 : 2 
1] : ied abies : 345 F 122 cargo La Plata, April, sold 24s 6d, U.K. price to Continent. 
| Consolidate iG ld Fields _ | = 2 Parcels of La Plata, April-May, sold 23s; May-June, 22s 9d; 
i} of Ne ‘oalan 3,71 be oe ee } a4 ») 2,46 ° ; . : 
| Duff Deve smeet iweek Odessa afloat, 26s 3d. Imported oats very quiet, Russian, nh 
{ ended April 4 ; . o. os 225 ever, being maintained, but Plate easv. 38 lb black South 
road } OS j 547 7. 
1} a os a ae cel on) * ane Wc. Russian, 15s 9d-16s 3d, ex quay. Petersburg scarce 16s t 
| «aga7) ...... ; — oe V) £930 16s 6d landed. Plate, 15s landed. Fair to fine English, Garton’s 
1] Penbalonga Proprietary 8,30C 1,707} sa (V) £9,318)(P) 2,851 | delivered up, 1gs 6d to 20s. La Plata, May-June shipment, s ld 
|| —— an lv) £2,650 148 7'3d. The wheat cargo market ruled quiet at about late 
eep Leads US0i ) 2.0 ° ‘ > } i } (> Ih 
|] Rezende.......... 5,40 923] V) £3,932 (Pp) "433; Tates. Cargo Rosafe, 62 Ibs, April, sold 3383; ditto, 62 1), 
Mi Gallabary os0.s ++: St 1,826; (V) £7,750(P) 2,650 | March Sth, 32s 772d on Continent; Barusso, 63 Ibs, March 23rd, 
| ress se oss 2.778 1,209 328 gd; parcels, No. 2, Northern Manitoba, April-May, sold 
|  daaed or ; ee A526 .. i | 1.713 38s; Rosafe, 63 lbs afloat, 32s od. Maize quiet, unaltered 
H Odessa par els, 14 davs, sold 26s: 1< days, 26s: Plate, At ril- 
| 2 May, 23s. Barley dull. Morocco, May, Id 205 Q Oats 
} steady, quiet. Plate, May-June, sold 14s 7'2¢ 
i DIVIDEND ANNOUNCEMENTS. COMPARATIVE AVERAGES OF GRAIN. 
- oe The following is a statement showing the Quantities Sold and 
} Dividend % per e345 ' Corres- the Average Price of British Corn (Imperia! Measure) ia the six 
Annum. oa ponding | 7 “iP 3 eek in 
| Que. Period. To 35 |"Perioa weeks ended April 11, 1908, and for the corresponding week 
; = Last | each of the years from 1907 to 1904 :— 
Interim Final, A= Year. 
cada o ‘iestees Qvanririgs Soto, AveRacs Paicus, 
rventine (et. esu 7 
Railway Co, (Ord Half year Dec. 31 5 sie m 5 ——— penainiccemuesiy . “ 
Do (Pret) ec Haif year Dec. 31 5 °° 2° 5 Wheat, Barley. Oats. Wheat | Barley, Oats. 
Do (New Shares: dalf year’ Dec. 31 4s p.s. ‘ 2 ‘ - seein Z 
Bengai Dooars Railway 2 1°08. ars bah are bsh | ars "sh e a} s a s 4 
Co .. Half year Dee. 31 se 3 4 5 April 11,.) 47,556 3 11,121 5 | 17,836 1 31 2 25 10 17 7 
Buenos Ayres & Paciti : 4.. 48,661 7 18222 0) 24,387 0 31 3 25 5 17 9 
Railway Co. ........ Half year) Dec 31 6 6 | March 28.. 49,657 0 22.223 3 | 24,215 6 SL 4 25 10 17 10 
Commercial Union As | 21.., 39.172 5 26,017 6 29,184 7 sl 7 *6 2 Tu 
surance Co. . Half year = + 60 60 60 i 14..| 29,944 4 54,912 7) 3259% 4 31 3 26 0 7 10 
| London and Lancashire ne 7.. 31,459 1 41,919 7! 36,852 4 30 5 % 1 17 8 
i Fire Insurance Co.. Half year Dee. 31 o° 40 32 40 197-7 ...2. 45,426 0 6,830 3 | 17,523 3 16 8 23 9 18 6 
Mexico Tramways Co.. Quarter Mar. 31 ‘ 4 es 1906 ..... 4€,860 3 5.371 0 10,529 5 28 11 4 4 9 ‘ 
Missouri, Kansas, ana 1905 .... 27.791 1 4691 7) 11,659 5 #0 24 3 7 6 
i Texss Railway Co , 1904 39,860 3 940) 7) 14,6:8 7 27 9 2 6 oS 
4 | (Pref Stk.) .... Haf year ve a 4 a ee ——_- — —— _ 
oer Pe eT a | mes 6 24 | The following table estimates the home consumption of wheat 
: ) ° ~ “* ** < . : . - 3 ‘ f= 903-0, 
‘ | ‘Tarapaca Waterworks | during the harvest year 1907-8, contrasted with 1900-7, 1905 | 
é Ei Pee Half year Dec. 31 i § 74 8 { and 1904-5 :— 
 —_——<—<—<—$—$————— —————————— 
——EE={>aqnaonno—=—™. cia a — ooo — 
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1907-1908. 1906-1907. 1905-1906. 1904-1905. 

7 owts. owts. cwts, Cwts 
14) 56,148,600 51,020,990 49018,6% 64,148,5¢0 
| Imports—Wheat (3. weeks to April 4 91537700 51,050 . - Or Ee 


Lees exports—Wheat... 


| 
j 


| 


8,561,200, 9,085,200 7,355 300 


riour " ” 


65,686, 30C 


59,582,100 58,735,80¢ 
1,417,900 . 


2,093,300 2,165,601 


71,501,800 


ada week ending April 11 — Wheat 1,324,000 


FIOUF ccc cceeccecccseceesewmesees 221,100 284,400 177.290 252,300 
Total imports 52 weeks........ 67,325,300 61,969,800 61,076.600. 72,978,100 


381,800 216,71 ¢ 259 4X 119,900 


yt ee err os 32,800 46,400 100,100 45.100 
Not imports.......-eecese 66,910,700 61,706,700 60,717,1%. 72,913 100 
add to this the estimated sales oF = == a ma ; 
home-grown WhEAL ......--eeees oe. 22,321,£CO 25,292,800 28,496,500, 15.754,590 
Thirt weeks’ home supplies...., §9,232,200 86,999,500: 89,215,60C, 88,647,790 
verage price of English wheat per s a s a s d ot a 
ne onde ubeedee bese benesenre sl 2 26 8 28 11 30 8 
Pa hd e q 2 6 1? 6 8 , 7 0 
} 


| 


busheis. 
/ 0,972,000 
lb, 92, 100 


bushes 
37,763,000 
20,230,000 


Is bushel: 
45,148 O0C 


“Visible supply’ in U.S. centres,bush s 
27,41" COO 24 722,0 


Do do = in cwts. 





TRADES. 


THE IRON AND COAL 





WOR cccncsees a . 4238 4°88 5°32 SE 2 € +89 533 5°93 5°70 83 624 | 
ne oo Mid MF vr. GFE Gi Fue MF Fr. Gd. MF Fr. Gd, | 
Pernambuco, &c.......-- -- 562 633,670 . 5°70 ¢ we 218 ., 
CU wcccccccdsscsceoes ee 69 6:54;6°65, .. | .. aa 5625 .. | 
PORRIER ccccccessce easec| eo (oan + 66 ‘ 5-70 6: 577 ) 
Rio Grande .......-. eee »69 634 G6 * . io ool aid SEs: oe | 
DEROCIO .ccccccecces cece! eo 69 34 6 . . 210 bs af oi = } 
Maranham ....... ‘ - 569 634 OT yt 641 579 617 .. 

Egyptian. 
dee eae ectone co | oo Gh Tin Sie 9B, oe Ott BR ee FDS 
Upper ....-s-sceeee cdanel 20) ow) Git Te SE co} Gh 76 2 ue $ 10 || 

| @myrna, Greek, &c. 2...) e+ | ee ee te te ete 
| West Indies, &c. 
| Tahiti Sea a eonces} oe | 00 | o= teeeleracticasi! oo! Oe 1 aaeal or i 
i P i — rou ecccee| oe ee oe 59 3°53 153, eo ° ah ee -: OF i 
Po itte Mod. Rough Se 8 oe. - 7°50 3°35, +. 645 835 
Ditto Smooth .......-. «- 5°74 614 6.34 669 709 58! 621 6 +77 6°29 EEC 
94 0 11° .. 9S i104 7? 


| African ... 


' 


| 


| Impor 


\ tle business is being transacted in the market for pig- | 
lence 1s lacking as to the outlook for the im- 
‘ ire. The statistical position, however, continus 
itisfactorv, the output of the metal being still insufficient, 
fact that shipments have not realised expectati 
1] is be llustrated by the fact that shipments of the meta 
| Mir sbro’ district for this month to date amount te 
leg Xsr t in comparis with 77,013 tons for the correspond- 
g last vear. Quotations are altering in accordance 
}with the time of delivery, sellers being disposed to take lower | 
t f rward than for prompt business. The hematite trade 
weak by the idleness in the shipbuilding branches, 
eX ts tendency to improve. East Coast mixed num- 
1 | 1 uoted as a rule at 4ggs per ton. ‘To-day’s Glasgow 
11 Cleveland, 52s o!zd cash, 50s 10d one month; buyers, 
| sas 11d cash, 508 gd one month, 49s three months; sellers, | 
| <2s olsd cash, sos 11d one month, 4ags 3d three months. Markets 
| steady, small business ‘Turnover about 1,s00 tons. Connal’s 
| Stares to-day In Glasgow: Scotch, 1,000 tons; Middlesbro’, 
|N , 63,657; standard, soo; hematite, nil. 
| Our Middlesbro’ correspondent’s report, dated April 14th, is 
| \ Pig-iron: Business in pig-iron is very quiet, and 
is doing is only for proimpt delivery. Prices are | 
t weaker, No. 3 Cleveland G.M.B. being quoted to-day 
| 52s Mixed numbers East Coast hematite, makers sqgs, but 
l-hands might accept 3d to 6d lower. Manufactured Iron 
ind Steel: There is not likely to be anv change in the position 
| the labour difficulties are settled. Steel ship plates, £6 ss; 
hip angles, £5 17s 6d; iron ship plates, £6 5s; iron ship 
ngles, 47; iron bars, £7, all less 2'% per cent. Iron Ore: Only 
rate business is doing, and prices remain unaltered. Best 
HM bao rubio iron ore (so per cent. iron), 15s 6d; Gellivare and 
L/K e (60 per cent. iron), A grade hematite, 20s; C grade | 
178 6d; Fk grade basic, 17s 6d, c.i.f. N.E. coast ports 
whle Datly Chronicle writes, on April 14th, as 
ting inufactured iron and steel: —Orders are 
e, but producers are noi disposed to lower rates 
( bars are £7: best bars, £7 786d; best best bars, 
745 acking ir £§ 108; iron ship plates, £6 5 iron ship | 
7; steel bars, £6 1 iron or steel boiler plates, 
‘ ship plates, £o 5s; steel ship angles, £5 17s 6d; 
#O 1§S5 stet ho ps, Z£ >: and steel joist, £5 12s 6d 
the stomatfy 2). per cent. discount. Cast iron chairs 
ast iron columns, £ 10s; heavy steel rails, £6; 
ay sleepers, £6 tos to £6 12s 6d—all net cash at 
lro: r steel galvanised corrugated sheets, 24 gauge, 
. ire put at 412 10s—less 4 per cent.” 
‘4 tinues to prevail the coal trade at Newcastle, 
t being heavy and shipments good. Household coals 
¢ he demand for bunkers is active, but there is a 
ma quoting prices for delivery on the spot. Contracts 
the centre of attractio: the gas coal trade, and the 
d, but prices show little variation. Quotatic ns: | 
ac ains, 138 3d to 13s 6d; small steams, 7s to 7s 6d: 
\ id unscreened, 11s 3d: gas coals, 118 6d; coking 
od to 11s 6d; coking smalls, 11s to 11s 6d; bunkers, | 
MN undry coke, 183 6d. Business in the South Wales | 
0a has beea restricted, and nothing much is likely to be 
done iil after the Easter holidays. The arrivals at Bute 
_ t week-end were rather heavy, and the supply of 
; ias thereby increased. Quotations:—Steam coal: 
s¢, very best, 16s 3d to 16s 6d; best seconds, 1§s to 15s 6d; 


ar >€ nds, 148 6d to 18s: 
, its, 148 6d t 
fas, 138 to 13s 


drys, 138 6d to 15s gd; best 
seconds, 133 6d to 14s 6d; best 
seconds, res 6d to 138: smalls, 


mss: 
6d; 


} 


| 216,000 bales at the corresponding period last year 


to tos ad; good, ordinaries, 8s 6d to gs 2d: smalls. 
1 75 9d to 8s 3d: smalls. inferior sort, 7s 6d to 7s gd. | 
oe Best, 16s 6d to 17s 6d. Bituminous Coal: Honise- 


178 6d to 18s 6d ; households. seconds and ofher 
15s 6d to 178: No. 3, Rhondda, large, 19s 6d to 20s. 


} 


inclement weather was chiefly responsible. 
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THE COTTON TRADE. 
PAN ' 
LIVERPOOL, Apr 
ih hy y rate 
rates. Estimated sales for { 2s ya ' 
26,490 bales are An S Z B 
lia 40 ba West - es | 
wae p 
India Ot the , i 
26,000 bales f the t I 12,235 | x i} 
GQ, 3 bales A r i 17d { > \W it 
Indi 2,491 bales | Indi Ss Sea |] 
Isle i s have g \ | 
? request Quota I i 
exce lly 6] ts Midd g gc P in } | 
bee ne ] te R h SOT I 1 
juotations = th 1 I t ] t i} 
ntirely negle , and quotat ed 1 In |] 
tt 
t s ] bi s Dec 
e Tre 4 kLevptia = « | 
Ice { bu g 1 fa brow Tt 
h re é t Abb: red lk utur | 
to 22 point we! | x q Apt <.07 
XY \la §.03 Mav-ft ee | fu 5 
Au c.o2',: August-Septe 1.97; 3S () 
4.92: October-November, 4.8 \ ber-De ¢ 3.5 
De ber-January, 4.85! la bel . 4.Ss Eg 
futures are 23 to 27 points low i 











CURRENT PRICES.—WEDNESDAY 





: : o Same Period Same Period 
S & & 1907. 1906 
Descriptions. nic “ 
sig 2ig $18! 6 Bais |g 39 a | 
86'S 838s 8 283 8\' 3 SF g | 
Ol\8 6 Bm is 2ORE BSE 
American, @iadia 4@i4 i qd 4a 4 oe 
Sea Island........ perlb .|.. 16 17 21 : oo | BE. 4 
Plorida ditto.........+.- 1 i5 15k 14 ] 


M. Gin'd Oomra, No. 1 a4 a 4% 
M, Gin’@ Khandeish .. | 4) 


Export 8 ” 
Consumption ” 
Stock een 


i 
i 
bales, and the quantity of American cottan reported at sea for Great | 
| Britain (including cable advices to date) 1+ 4,000 bales, against | 


q i 2 : d in the general tone 
ws been a good:-demand in the Lancashire area, for | little change has transpirea in the & wap ed 
Stocks | The easier tendency of American cotton has been a 


04 GOLM MidGM™MF GOULM 3M GU!'Man 


° ) 

Ditto Sea Island......) ++ | «. } S82 " 
ae 5°05 605 

. ne ver Gd. Fre 


3 
a ’ 
Gh! Tac} cc | StbT oc 


East Indian. 


Gurat—Mac.G’nd Surtee ..|.. .. S44 5 q -- | 5t2 | 
” » Broach! .. | 4$8 498 5a; 55 .. 44 448 94 . | SB) See | 
Sawginned Dharwar... 4)! 4)4 45 -- oo | 42 Ste .: ‘ti Pi. 
Bhownuggar...-.----- fn. 435 Ses. Tha Ha iva 4, Ste tts, gt +t | 
M. Gin’d Bhownuggar 4;; 4) 4:5 444 3 4 43° 4% ‘ +t 
Oomrawuttee,No.1.. 48 45 42 43 4g 42 44 ts Sta ‘ts 


No.2 .. 


a Dh ee Dee 
- 
“4 ’ 
- 


> 
7 
+ 
” 
> pL Pa LDS 
~~ 
vey 


r 
vay 
~ 
oO 
7 
4 
~ 
es 
aay 
om 
sy 
1% 


+ 
+, 
‘ 
+ 
. 
Oe Ee ee ee a 
~ 
te 
ae 


Bilatee ......----- wos} se fee is. te ce pce fl oe) ae b 4f | 
M, Ginned Comptah.. 4 .-. 4 a bide ‘ ee os 2 | 
Bagalkote .....+.++5 + = - e | « , «| 4B es |) oe . 
Seinde ceacnseuaendes coe! Sta! oo Se SHE ‘ Sg 38 oF | 
Machine Gin’d Seinde ..|. .- 97% of 4 27 hte OB 4 ; 4 
Bengal eecce eeeceeaesoode yh sym 3fx a SS : 29 2 oh 3 7 s A j 
Machine Gioned Bengal, .. | .- St %f# -t * - 3% 4 : $3 rs 
Madras—Tinnivelly .... 43 43% 5 a the. eo oe < ot 
Westerm......| 475, -- 4 - ee 32, |e . | 
Commilla ........-+++-.,NOe, 442 Nol 5 «+ | ee 4% Noi 44 . Nus 53 | 
Coconada Red. .....--. Fair.. .. «- «- «+ Pair .. | Fair ol 
z imports, Exports, Consumption, &c. 
Apr 10. 7 
—-_—————_—_- _-—__--—-- nw Inc.or j| 
1908. 1907 Lie 
Bailes Bases. 


2,146,268 
3.915,935 
217,719 
552,562 
400,426 


1,602,558 
5,085 681 
178 695 
24,912 
1,239.624 1,4 
2.567.25t . o. aan 3 
083470 .... 1,247 


From Jan, 1......++-+ 
» Sept. 1...-.0-- 
FOMBe . Daccccces 
» Sept. 1.....--- 
Jan, 





» Sept 1...--+- 
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The imports for the week ending April 1 
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MANCHESTER, Ap:! ts | 
This has been a broken week owing to the holidays, and very 
Of OUr MRarKet. 
disturbing i 
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864 


factor, and buyers 
Rather more « 
sales of imp 


of both varn and cloth have held aloof. 
loth offers have come through from India, but few 
rtance have been arranged. China remains quiet, 
and the demand for various markets has been poor. 
Manufacturers are forced to sell, and ruination prices have been 
accepted. Holidays are being extended in numerous weaving 





minor 


centres this week-end. In the yarn section there has been 
very little doing in either American or Egyptian descriptions. 
Spinners continue to lose ground, quotations being very 





irregular. Neither for home use or 
retail trade been done. 


(1.) Rumeneatins Statement of the Cotton Trade. 


export 


has more than a 


Previous Weeks in 1908. 
Price, ——-— ——-—_______"—— 
+ Apl. Price, P rice, Price, Price, Price, 
14, +Apl.¢ Apl. + Mar. t Mar. t Mar. 
1908. 9 a 26 19. 12. 





— | -< 


2 ais 


ds4d a s d sda 
Raw Cotton—MiddlingAmerican.per lb %50 5°67 579 5°72 588 609 
~ Good fair brown > 074 C 78 O74, O T2 O 7H O 7H? | 
Yarns 32's twist....... veseoreces spor lb O 8 0 84 0 6% 0 83 0 8% 0 % 
= fs welt......... sicseceeeporlb 0 8 O 8 CG 88 0 8 0 83 0 9 
— 60's twist (E egyptian) . »eoundl perlb 014 014) 015 O 15g 015} 0 16 
32-in, Printers 116 yds, 16 by 16, 32's and y 
Es buine ne: gheoeeuseeaenesetsens 45147134714 714 9°15 0 
3%-in. shirtings 76 yds, 19 by 19, 32's and 
GD 0.0 0.06066000000000p00ner0csecveee 137313 913 9:13 91311 14 2 
38-in. ditto, 38 yds, 18 b; 16, 10 ibs...... Batmeikectem She Eke |! 
39-in, ditto, 374 yds, 16 y 15, Btlbs....6 8 69 69 69 61C 611 


(I1.) Compared with Previous Years.° 








Price, Corresponding Dates in 
t Apl. ——-— —---— ~ a 
14, | yas 
1908 1907. 1906. 1905. 1904. 1903. 
sdad@e4 @ed@ededed 
Raw Cotton—Middling American.per!b 550 675 616 417 796 544 
— Good fairbrownEgyptn..perlb 0 77; 0 10 010 O Gy O 8% O 8% 
Varns—32's twist .............6..perib 0 8:9 105 0 9 OT7f, 0103 9 79 
— Q's welt ..........+0 ..-perib C & 0104 0 94 07; 0 10}3 C 7 
— 60's twist (Egyptian) -e--perib 0124 019 0174 0 123 0 14g 0 13% 
32-in. Printers, 116 yds, 16 by 16, 32's and 
Ds niciccasetsnbeeeenesseabeanes 445 6 7 161C 15 1416 3 13 6 
6-in. shirtings, 76 yds, 19 by19, 32's and . 
GE o.n0n0000500060e00060sse50 cooee 18 7:15 7:15:11 114 6 15 TIS O 
33-in, ditto, 38 yds, 18 by 16, :0 Ibs .. le BPS O18 Bivtere@ Fie 2 
3)-in, ditto, 374 yds, 16 by 15,83ibs .... 6 8 76 77 6 8 7 646 1 


* American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the prices at corresponding dates of previcus years | 


in approximate decimal equivalents, t Nominal quotations. 








THE WOOL TRADE. 


With reference to a cable report of our estimate that wool 
am. tters in Europe and America lost fully {£2,000,000 on 
wools bought by their agents at the sales held in Australia be- 


tween July - al 
on March 21 


ynsiderable 


nd December 31st last, the Melbourne 
as follows 
interest by 


: Age wrote 

‘The above message will be read with 
growers in the Commonwealth. The 
st is evidently basing its estimate on the present low 
prices now ruling in London, as compared with the figures 
realised at the Australian sales during the period from July to 
December last. Our English contemporary seems unmindful 

f the fact that the buyers who operated in Australia on behalf 
of Europe and America were mostly buying on cabled instruc- 
tions on behalf of their principals, and the quotations then 
ruling were simply the lute market values under the ham- 
mer. The Ae has continually shown the advantages which 
growers reap by offering their wool in Australia when it bears 
a bright and lustrous appearance, as compared with off 
the product in London under adverse circumstances. (Quite 
recently we were advised by cable that the London sales had to 
be postponed owing to weather c and we also know 
that o¢ s have arisen when Australian wool has actually 
been frozen in the bales. Australian producers are at a 
to understand why the recent slump in prices should occur in 
I.ondon, seeing that the world’s production of wool is gradually 
lecreasing The financial panic in America is said to be a dis- 
turbing influence, but, at any rate, the slump in London will 
be mostly felt by growers who have shipped and not taken ad- 
vantage of the Commonwealth sales.’ It will be observed that 
every argument whi h the Melbourne Age advances for wool- 
growers selling their wool in Australia is an equally strong 
argument for English merchants and manufacturers waiting 
until it comes to London. We cannot imagine where the Mel- 
bourse Age gets its statement that the world’s production of 
wool is gradually decreasing, though it is notorious that such 
statements are frequently put about in Australia at the time of 
the ——— wool sales. Thus, last vear the South African 
supplies increased from 200 50,000 bales, and an increase 
of 20,000 h America which (owing 


Economi 


abst 


nditions, 


aslo! 


loss 


,000 to 


bales is expected from South 


to the greater size of the bales) would be equivalent to 50,000 | 
bales Australian. On the same subject the Daily Telegraph of | 


Svdney writes, on the same date 

Economist's estimate that the buyers of w 
vear have lost fully 42,600,000, 1t w 
matter, ane would account for the 
sent time out here. Buvers who had 
ind their aaiaes at all desirous of enabling them to 
their com! any terms. But the fall started in 
November when certainly not more than soo.,ooo bales new 
lip had been parted with in Australia, and during that month 


‘With respect to the 
olin Australia last half- 
uld if true, be a 
in ability 

? lost so aa would 


hardly 





sItment 
nitments on 


THE ECONOMIST. 


ring | 





serious | 
» buy at the pre- | 


extend | 





i] 1 ] 
April 18, 1908. 
| and December there were further sales at 
If it is supposed that a full 44 ; 
a further £600,000 on the remainder, s ms whe ' 
Christmas, the depreciation would be perhaps accounted ¢ 
But in reality a good deal of that loss was escaped The w 

was to a substantial extent purchased to fulfil orders 
hand. There remains a good part of the 
reduction in price will fall upon the grower, 
estimate that the recent clip would 
now be woefully 


steadily weake: 
a bale was ons one 


rates. 
} 
t 


vales, and 


: rg 
clip on whi 
and the 
realise equal 
belied. In f 


to the pre is 
part we ae brought the 
ourselves by cutting the wool with only eleven month< 
growth on it.* But, at any rate, there are these | 
regard to the wool trade at the present time. St 
large, and a considerable part of the 
when those in manufacturers’ hands will be used up. 
lieve in holding back © wool 


this season. It 
the trade was really 


features 

O¢ ks are 1 t 
lip will be sold in Londor. 
We be- 
is not as though 
in a bad way; but it cann a 
what has vad a 


t pass wool into || 


: 
stock on 


falling market, and it would be 4 
mistake to force sales under such nditions. We should 
knock the market to bits.” 

* This could not be helped. The previous season (owing 
very unfavourable weather 12 t 1314 months’ w i 


clipped.—Ep.; Economist. 


THE PRESENT STANDING OF MOHAIR. 
(FROM A CORRESPONDENT.) 
he one outstanding feature of the hair trade at presé i 
the demoralisation whi h obtains in Cape firsts, and here heavy 


losses are having to be faced. Slowly 
Cape firsts is declining, stocks are heav 
has been lost. Those 
pitied and not blamed. 
firsts when they 
the c 


but surely the value of 
y, and much good money 
who are carrying heavy stocks are to | 
Merchants put good 


money into Cape 
were wal pularity, ; 


Ming in ] but we think that 


ntraction in price is due more to deterioration in quality 
and character than to anything else. Good Cape firsts are 
1ominally quoted at 13d., but they an be bought at a per 
less, and with the approach of the new clip there is some . 


cern to know what is going to ‘be d le with them. IL 

brokers who sell on growers’ ac unt, as well as Cape produce || 
oo 

brokers, are simply fast with them, and the heavy stock j 


london of last vear’s clip, as well as in Bradiord and Port 
Elizabeth, proclaims the weakness of the Cape article rhe 
demand in Bradford has almost vanished, and what to do with 
the large accumulations is a problem. Week after week passes 
and all merchants alike say that they can do “nowt’’; even 


concessions do not stimulate trade. The fact of the n 
that it is not a question of price at all. 
there 


latter 1s, 


The demand is not 
and something of a more popular character in the shape | 
of either yarns or fabrics will have to spring up before the 
Cape-grown article improves 


In the case of Turkey sorts, the situation is hardly so de. 
pressed, although nothing very much better can be reported 


than obtains in regard to Cape. But 
namely, that prices are steadier, and « 
tained. The demand that still exists for the finest classes of 
mohair yarns is largely accountable for the steadiness of 
Turkey sorts. During the past month further purchases of 
several hundred bags of the best Turkey are reported from 
Constantinople, the price paid showing no fall whatever. This 
is strong evidence that the trade has still faith in the best 
Turkey sorts, and it is surprising that men will pay on a 17d 
to 1714d basis, and even higher for anvthing very fine and good 
America lately has bought very little indeed, and instead of 
United States mills helping forward the demand for lustre 
dress goods, machinery is mostly standing or going short tir 
In Bradford mohair dress goods have sold fairly well for the 
coming summer season, but, as we have already said, the tr 
has received a nasty set-back, with business houses ever’ 
deciding to curtail their purchases. Black stripes of the chiff 
or semi-crepon order have sold well, and these goods rank in 
the front of the English fashions for the coming season. What 
is now wanted is a good fine summer, with plenty of sunshine, 
and then these fabrics will advertise themselves. We hardly 
think that mohair dress goods manufacturers are as busy as they 
were, and one or two firms are running short time. Then the 
demand for these super quality varns has fallen off considerably 
on German account, while even Russia is not purchasing s 
freely now as a few months back. This leads us to say that the 
mohair trade in Bradford is doing no more than hold its own 
and marking time seems to be the order of the day 

Many are looking forward wate siderable interest t 

oming clip of Turkey and Cape, and are wondering what there 
is in store. The past whunee Asia Minor has been more 
favourable than its predecessor, but there is certain to be 
increase, but rather the opposite. In Cape we hear that the 

new clip” is already coming in, and Bradford buyers are vet 
suspicious about the length of staple, with shearing being done 
so early. We are afraid that Cape Angora goat breeders are 11 
for a very nastv time, and they are going to have a less 
in economics which some Yorkshire users have been thirst- 
ing to administer for some time back. The repeated war 
ings which have been. given officially and otherwise seem [0 
have had no effect whatever upon the careless breeding 
the average Cape farmer, and Bradford’s advice to mainta 
both quality and length has been flouted. It remains to Of }} 
seen what will take place during the coming season; but 4 
further lowering of values seems to be inevitable. There : 
have to be some improvement in trade even if Turkey keeps Up: | 
but once get past the present feeling of depression and desp ae 


this much can be said 
nsumption about main- 


ide 


where 











1K 
a 
4 
4 
# 
- 
‘f 
of 
- 


os 











| 
} 
| 
i 
| 
i 
i 
j 
} 
} 
> 
. 
} 
} 
' 
i} 
it 














>» Will I¢ 


1 
ATiils 


r any real 


1908. | 


1emand shoul 


cing 
tt goes, beauty of 

tat is wanted is demand on the part of 
t until mohairs are taken up by the million 
lasting good. 


1 improve. 


some 


design 


and 


| TH E ECONOMIST. 


shade was 


What 


At the same time, 
nning shorter hours, the raw material is growing, 


f which has had the effect of producin 
es. Nocomplaint can be laid at the door of 
rood saleable fabrics, and as 


1S going 





mills are 


galo 
T 


never sur- 


the general 


Can 


to suffer 


nedium and shabby classes, while breed and quality 


1] 


main first on the market. 





THE LEATHER TRADE. 


i 
| The tone of tl 
| round are slightly weaker 


day. A 


lon the marke 
| siderable concessions. 
} increase, a 


again 


| the turnover is not up to the average. 





1e leather market is decidedly flat, and values all 
There is a marked disposition 
ne further business until after the holidays 1 
‘howe ver, sellers are pressing parcels of various descriptions 
t, and some clearances have been effected by con 
Stocks continue to show tendency towards 


From day 


€ 


al 
to 
+ 
t 


FOREIGN AND COLONIAL PRODUCE MARKET. 


| For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, April 15 


SUGAR 


i being again 


proved neav 


| Germany 


The market d 


> 


it Same time 


ier than corresponding 
id Austria-Hungary, but that of France marked a some- 


| what substantial decline. 


} sold ros 14d, 
Home RE 
| Tate’s No 

jerate rec 
| to 18s 6d 


crushed, 19s 


» ] otte 


}to 13s 44d; 


} To 


t r ; .r 


INED 


juest 


1d; Lvle’s No 


last year. 


Raw kinds quiet. 


ipward movement with a go x1 deal of reserve. A 
f business resulted on speculative account 
7.900 tons were larger than generally anticipated, and compare 
Consumption during March 
period last 


} enoted renewed firmness this week, prices 
lightly Gearer in all directions, but consumers follow 


good volume 


Cuban receipts of 


year 


regarding 


To refiners, seconds 
f.o.b, Total visible supply amounts to 3, 3 
as compared with 3,518,000 tons at same time last year 


Transactions of fair extent passe 
1 being sold at 21s 6d; No. 2, 20s 74d 
Mid to good yellow, 15s to 16s 6d 
fine granulated, 19s 74d; Standard, ditto, 19s 3d; 
I granuiated, 20s 
low crystals range from 17s ro4d to 18s 3d, as to make 


14d; No 


REFINED 


Cubes firm in value, but trade is limite 
and T., ditto, 15s 44d; Meyer's 


74d ; 3 


32d; A.S.P 


, 358 


13d; 


RA.V., 


‘aris Frenct 


| market for C 


DEET ict 


s 24d, f.ot 


1 ris 93d; 


, i 


33d ; 


Came 


dD 


pre mpt, 


ooo tons, 


1 in cubes, 


Pieces were in 


whites, 17s 
No. 1 


2, 19s r4d 


15S 


»., Hamburg. 


active and dearer, 
ns. May, sold, 11s 84d, r1rs rogd, and 11s 9}d 


but 


and Say’s, 15s 44d, f.o.b. terms. 
, prompt, 14s gd ; and Sommier’s loaves, 14s 74d, f.0.b 
crystals, on spot, 17s rogd to 18s, duty paid. 
ontinental granulated advanced on good buying and 
rs. Ready firsts sold, 13s 3d to 13s 44d 

May, 138 39d to 13s 44d; 
138 54d; July-August, 13s 54d to 138 6d; and October-December, 

le 


4 


3 
15s 44d; 
Lebaudy's 


The 


April, 13s 3d 


May-August, 13s 33d to 
& > 34 


ultimately weaker on realisa- 


i, 


June, 11s 9} 


\ugust, 11s gd, ris rrfd, and ris 10}d; 


scember, 10s 47d, ros 54d, and ros 5d, f.o.b., Hamburg 


vN.—In auction, 4,826 bags crystallised Trinidad were 


na 
ANG 


| San Domingo retired. 


tO T1tn 
Imported .. 


| Delivered 


ee 


Stock .... 


| Stock U.K. 


| Cane, 
| Java afloat 


Beet, 88 
RUM qui 
GLUCOSE 


sere 


jageery, per cwt. 


1908. 
Tons. 


w, at 18s 6d to 18s od; 


40,010 
47,430 
19,750 
91,600 


8/104 
12/3 


,f0.b. ...... 11/10} 


t, at late pr 


ices. 


middlin 


we 14,2 
‘ae 
.. 10/6 
9/6 


20 ee 


1906. 

Tons. 

63,270 .. 
49,300 .. 
29,£00 .. 
93,480 .. 
co me ee 
— = 
a We. a 


found buyers at firm to slightly dearer prices 


g, 1ds to Ids 3d 


447 bags 


Imports and deliveries of sugar into London since Jannary rst 
N inst., with stock at latter date :— 
1907. 
Tons. 
es 56,290 .. 
-. 46,850 .. 
-- 26,900 .. 


1905. 
Tons 
45,600 
44,800 
25,960 
83 600 
11/0 
15/0 
13/24 


A moderate trade has been doing in liquid at 11s 7}d, 


\t public sale on Tuesday a fair quantity was brought 


. fair demand prevailed at steady rates. 
57s 6d to 6es; 


6d to 
- 7 
525 od; 


medium, 
IOIs. te 


peas, 52s. 


) 


meaium, 
medium, 60s 6d; 


553 to 56s; 
smalls, 51s 6d. 


558 to 748; 


olombian : 
Costa Rica: 
to fine, 68s to 76s; 


East India 
peaberry, 
My- 
smalls, 50s to 
hard greyish 
very fine 


middling, 62s to 68s 


Mexican: bold faded greenish, 51s; smalls, 48s: 
4 ; 4 


9d; Sepiember, 29s 


0 Spot 

_ COFFEE 

lorward, and 

Coore 

g, D sold «7 
I9S to Neilgherry 
1s 6d) . 
: $ i up to Io 
. berry, 56s 

o~ 4 +; medium, 

D i 145 vo od 

og v 1 
Malis 
_— 3 Gd to 675 
{ \I re , : 

“ATagOLIpe, Q7s. 
2 . } 
3 
| and 

te 


74d tK 


1907. 
Tons 


t t., with stock at latter date : 
1908. 

h . Tons, 

m besecseseee 14,460 


i (home use) 


4,750 . 
5.460 . 


.. 19,100 


4,240 
5,870 
23,320 


2 298 od: 


Futures steady, but quiet. 
and December, 


Salvador, bold palish greenish, 60s to 


May sold 


leliver . ~ E . . 
' deliveries of coffee into London since January 1st 


1906. 
Tons. 


.- 15,380 


S . 


1905. 
Tons 
. 17,610 
‘ 4,520 
. 12,290 
« 6,520 


COCOA —At public sale 
ward and experienced very 
lower 


nig al} nant ‘ by she ¢ 
ily a small quantity was brought f 
juiet support, vaiues being cist tly 


824 bags Ceylon, few lots sold, good 





635 bags Trinidad, a lot or two realised 77s to 795 7 bags S 
Lucia: good red, 77s; dark, 76s: pale, 745 > bags St \V it 
dark red, sold, 76s; palish, 74s 18 bags Dominica, red, 7s 
pale, 71s to 72s 6d. 283 bags Grenada, 25 bags Jamai 

bags Bahia bought in, the latter being sold afterwards at 

79s, and a few Grenada, ~7s 

TEA.—At public sale this week some 27 packag I an 
were offered, quality of which in most cases was indifferent. G 
competition was experienced however, at firm rat are 
prices. Pekoe, common to good, changed hands at 7 3a 
broken pekoe, common to good ; } fine, 1s 4d koe 
souchong, 63d to 8¥d; orange pekoe, « n fair, 7dt ! 
good, 1s 1d to rs 34d; broken orange, 74d t I p la e 
Is to 1s 54d per Ib Ceylon auctior 4 i t OO 
packages inc 4 good Gaemand prevalie iat tirmt earer { es 
Pekoe, common to fair l to o}d ke é ito 104 
pekoe 5s hong, 63d to ae) inge é t € 
orange, common to fine, 74d to 1s 24d pe 

RICE.— Business on Eur pean ccount juiet, demand - the 
cleaned article being dul] 

BLACK PEPPER.—The market ruled gener I $ 
lenoted weakness. Singapore, fair 1 spot, 34 \ st 
shipment, 3d. c.f. and i., delivered weights. 

WHITE PEPPER quiet, and rates ruled easier air Singapore 
spot, 5$d ; April-June and May-July sold, 435d $430,cf.a 
delivered weights. Fair Penang, spot, 42 

CLOVES.— Market ruled very slow, prices, h 
Zanzibar, June-August deliverv, 5;d August-Oct 


November-]anuar od 


, delivered weight 


April-June shipment, 4id 


January-March, 53d, c.t 


May-July, 5d 
and 1 





TAPOCIA.— Market for arrival remains slow, and prices are 
nominal 

JUTE 1 business is doing wit pinners at the 
moment, a f any pressure to sell tended to keep values 
at a firm level Native first marks, spot, Hamburg, sold, #15 1 


ditto, spot, Dundee, 15 12s 6d; ditto, April-May, {15 12s 6d 
].M.D., No. 2, April-Ma 


).G. lightning circle D. group, dit 


£15158; redcrown Dundee, £1 
and 
and 1 


HEMP 


Hamburg, 414, c.t 


\ moderate demand was experien 


prices being generally easier and inclined ‘ g ty 
at times. Gocd seconds, May-July, sold, (2 to £24 
July-September and August-October, {24 1 to #24 good 
brown, Ma\ july, $23 55,9 BR. Marct i itt 
April-May, {24 1 New Zealand quiet and er 
June, sold, {26 to £25 ros, f. andi Italian 
SHELLAC.--Market remained in a slow stat ness t 
being quite retail in extent, on the basis 28 Od t S$ r r 
T. N., standard Futures neglected. In a le orange, 
without reserve, sold, 1o8 1138 slight itted atte 54S 
to 85s. Of garnet A.C. sold, 885s to g6s, without reserve; and 
G.A.N., 84s to 87s. Fine button taken out, at 112s 6c 


GAMBIER quiet, with sellers of April 


17s 3d, c. f. and 1. terms 


“INDIA-RUBBER slow. Hard fine Para, on spot, 3s 24d 
QUININE.—B. and S., &c., on spot, nominall 
India were { 


INDIGO.—772 chests East 
sales and formed a useful and varied assortment C 
was in very light supply. With fair bidding 230 ches 
hands at about previous sales’ rares Lower grades 
were in larger supply, and denoted some weakness 
Kurpah and Madras neglected. 69 serons Guatema! 
import met a good demand at fully last sales’ rates, the bulk selling 
at 2s 5d to 2s 10d per Ib 
BARK (CuincHona) 


Smallsupplies were itaiovued, and }{ ed 








quietly at generally late prices. Unit value 7d. East I 4 
crown renewed, 32d; red, chips and shavings, 2 stem i 
root, 23d to 24d; ledger branch, 13d. Ceylon: ledger chips an j 
shavings, 34d; stem and chips, 3}d; red, chips and shavings, 33 1 
to ad; and broken quill and chips, 2d per 1 

SHEEP SKINS (TANNED East IN»!IA) At pul sale on M 
day, Bombay tannages of good quality improv btly for bes 
selections, but seconds and thirds were about uitered. Other 
kinds declined 1d to 2d per lb. Madras tannages 2d to 3d ce 
respecting firsts of best quality middles and rdinary, also com- 
mon, on average depreciated r4d to 2 At Tu 4y's auction 








“ Beautifully Cool and Sweet Smoking.’ 


PLAYER'S 
“NAVY CUT” 
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factor, and buyers of both yarn and cloth have held aloof. 
Rather more cloth offers have come through from India, but few 
sales of importance have been arranged. China remains quiet, 
and the demand for various minor markets has been poor. 
Manufacturers are forced to sell, and ruination prices have been 


accepted. Holidays are being extended in numerous weaving 
centres this week-end. In the yarn section there has been 
very little doing in either American or Egyptian descriptions. 
Spinners continue to lose ground, quotations being very 


ii 
irregular. Neither for home use or export has m¢ 
retail trade been do: 


(1.) Comparative Statement of the Cotton Trade. 


re than a 





1e 


Previous Weeks in 1908. 

Price, ——-—— ——_--—_—___-—_______-———- 

+ Apl. Price, Price, Price, Price, Price, 

14, + Apl.¢ Apl. 4 Mar. t Mar. + Mar. 
1908. 9. a 26 19. 32. 

e@is adisadis a ..41:9 4 

Raw Cotton-—MiddlingAmerican.per Ib 550 5°67 579 572 588 609 








= Good fair brown > O74 C 78 074, O 72 O THA O 7H 
Yarne 32's twist. ne ..perlb 0 8} 0 84 0 bs 0 8: 0 84.0 9b 
— 40's weft ........... . ..perlb 0 8 OQ 8$ GC 8 O 8 O 83 0 9 
— 60's twiet (Egyptian) ...... perlb 014 014) 015 O 15 015} 0 16 
32-in. Printers 116 yds, 16 by 16,32's and : 
Ei nbnenes 0n0008segnbsdnsn senses 145149714 714 714 9:15 0 
3%-in. shirtings 76 yds, 19 by ia, 32's and 
GOD ccccccccvccesocososssecccccsecce 13733 913 9:13 91311 (14 2 
38-in. ditto, 38 yas, 18 by 16, 10 Ibs... 7817917 917 9\.3 0/7 ds 
39.in. ditto, 374 yds, 16 by 15, 84 ibs . 026 8'69'6} 9'C 9'6W'6R) 


(I1.) Compared with Previous Years.° 


Price, Corresponding Dates in 
+ Apl. ——-—— 


1908. 1907. 1906. 1905. 1904. 19053. 








salen tind@icdic alice 
5 . 








Raw Cotton—Middling American.per ib 550 625 616 417 79 544 
a Good fairbrownEgyptn..perib 0 77; 0 104 010 0 6f; 0 8% O 8% 
Varns—32's twist ................perib 0 8:9 10; 0 9 OT7% 010% 9 73 
= Wa welt .....cscccree .--porlb C 8&8 0104 0 948 O77; 0 20}{ C TH 
— 60's twist (Egyptian) -perib 024 019 O 17g O 123 O 14g O 15% 
32-in. Printers, 116 yds, 16 by 16,328 and 
ikniccnesgneonses+sustanecues 24 6 7 161C 15 1416 3 13 6 
6-in. pare 76 yds, 19 by19, 32's and 
960900000.0059000800000ss00008808 137195 7 1511 14 6 15 7413 0 
33- in, ditto, 38 yds, 18 by 16, 20 lbs . soonsi 1 B19 618 Fitreys Tits 
33-in, ditto, 374 yds, 16 by 15,8gibs .... 6 § 76 7 7 6 87 646 1 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, t Nominal quotations. 








THE WOOL TRADE. 


With reference to a cable report ir estimate that wool 
mporters in Europe and America lost fully £2,600,000 on 
wools bought by their age sales held in Australia be- 
tween July rst and December 31st last,the Melbourne Age wrote 
n March 2nd as follows ‘The above message will be read with 
nsiderable interest by growers in the Commonwealth. The 
Economist is evidently basing its estimate on the present low 
prices now ruling in London, as compared with the figures 


“nts at the 


realised at the Australian sales during the period from July to 
December last. Our English contemporary seems unmindful 
f the fact that the buyers who operated in Australia on behalf 


of Europe and America were mostly buying on 
tions on behalf of their principals, 
ruling were simply the absolu 


cabled instruc- 
and the quotations then 
market values under the ham- 
ner. The Age has continually shown the advantages which 
growers reap by offering their wool in Australia when it bears 
a bright and lustrous appearance, as compared with offering 
the product in London under adverse circumstances. Quite 
recently we were advised by cable that the London sales had to 
be postponed owing to weather conditions, and we also know 
occasions have arisen when Australian wool has actually 
been frozen in the bales. Australian producers are at a loss 
to understand why the recent slump in prices should occur in 
London, seeing that the world’s pr: duction of wool is gradually 
ecreasing. The financial panic in America is said to be a dis- 
turbing j influence, but, at any rate, the slump in London will 
be mostly felt by growers who have shipped and not taken ad- 
vantage of the Commonwealth sales.” It will be observed that 
argument which the Melbourne Age advances for wool- 
growers selling their wool in Australia is an equally strong 
argument for English merchants and manufacturers Waiting 
until it comes to London. We cannot imagine where the Mel- 
bourse Age gets its statement that the world’s production of 
wool is gradually decreasing, though it 1s notorious that such 
statements are frequently put about Australia at the time of 
the Australian wool sales. Thus, last year the South African 
supplies increased from 200,000 to 250,000 bales, and an increase 
of 30,000 bales is expected from South America which (owing 
to the greater size of the bales) would be equivalent to 50,000 
bales Australian. On the same subject the Daily Teleg raph of 
Sydney writes, on the same date 
Economist’s estimate that the buyers of wool in Australia last half- 
year have lost fully £2,600,000, it would if true, be a serious 
matter, and would account for the inability to buy at the pre- 
sent time out here. Buyers who had lost so much would hardly 
find their bankers at all desirous of enabling them to extend 
their commitments on any terms. But the fall started in 
November when certainly not more than 500,000 bales new 
had been parted with in Australia, and during that month 
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and December there were further sales at steadily weak 
rates. If it is supposed that a full /4 a bale was lost on = 8 
} 


bales, and a further £600,000 on the Id 
Christmas, the depreciation would be perhaps accounted ¢ - || 
But in reality a good deal of that loss was escaped. The woo! || 
a substantial extent purchased to fulfil orders for ; || 
1 hand. There remains a good part of the clip on which the 
reduction in price will fall upon the aca and the ve 
estimate that the recent « clip would realise equal to the pre 
one will now be woefully belied. 
ourselves by < ution the w 
growth on it.* But, at any rate, 
regard to the wo 


remainder, sold un + 


Was to 


In part we or broug ght |i 
ol with onl y eleven m aie 


iOss on 


there are ~~ features 
1 trade at the present time. cks 


i] 

. 7 » ¢ are | 

large, and a considerable part of the clip will be so a 1 Lond 1 
when those in manufacturers’ hands will be -— uy We — 
lieve in holding back wool this season. It is not as thouch 1] 


the trade was really in a bad way; but 


|| 
it cannot oes wool into || 


clipped. Ep.; Economist. : 


stock on what has been a falling market, and it would i. 
mistake to force sales under su h nditions. We should on)! 
knock the market to bits. o Hy 
* This could not be helped. The previous season (owj || 
very unfavourable weather) 12 to 13!4 months’ wool w 1 
| 


THE PRESENT STANDING OF 


(FROM A CORRESPONDENT.) 


MOHAIR. 


The one 


trade at pres¢ 
the dem: 


! 
utstanding feature of the mohair 
ralisation which obtains in Cape firsts, and here he av} 
: sses are having to be faced. Slowly but surely the value of | 

Cape firsts is declining, stocks are heavy, and much good mone\ 
has been lost. Those who are carrying heavy stocks are t 
pitied and not blamed. Merchants put good m ney into Cape 
firsts when they were waning in larity, but we think that 
the contraction in price is due more to deterioration in quality | 
and character en to anything else (;ood Cape firsts om 1 
nominally quoted at 13d., but they can be bought at a penny | 
less, and with the ; - proach of the new clip there is some 
cern to know what is going to ‘be done with them. J 
brokers who sell on growers’ a unt, as well 
brokers, are simply fast with them, 
London of last year’s clip, 
Elizabeth, proclaims the weakness of the Cape arti 
demand Bradford has almost vanished, and what to do with | 
the large accumulations is a problem. Week after week passes, | 
and all merchants alike say that they can do “nowt”; even | 
concessions do not stimulate trade. The fact of the matter is, || 
that it is not a question of price at all. The demand is not } 
there, and something of a more popular character in the shape | 
of either yarns or fabrics will have to spring up before the | 
Cape-grown article improves. 

In the case of Turkey sorts, the situation is hardly so de- || 
pressed, although nothing very much better can be reported 
than obtains in regard to Cape. But this much can be said, 
namely, that prices are steadier, and nsumption about main. | 
tained. The demand that still exists for the finest classes of | 
mohair yarns is largely accountable for the 
Turkey sorts. During the past month further purchases of 
several hundred bags of the best Turkey are reported from |} 
Constantinople, the price paid showing no fall whatever. This || 
is strong evidence that the trade has still faith in the best || 
Turkev sorts, 


— 
pu 


as Cape pi lu e 
and the heavy st 
as well as in Bradford and 


ie ihe 


steadiness f } 





and it is surprising that men will a 17d || 
to 17%2d basis, and even higher for anything very fine and good. || 





America lately has bought very little indeed, and inste 
United States mills helping forward the demand for lustre 
dress goods, machinery is mostly standing or going short tin 
In Bradford mohair dress goods have 
coming summer season, 
has received 


e, 
sold fairly well for the 
already said, the trade 
with business houses everywhere 


but, as we have 
a nasty set-back, 





deciding to curtail their purchases. Black stripes of the chiff 
or semi-crepon order have sold well, and these goods rank 
the front of the English fashions for the coming season t 
is now wanted is a good fine summer, with plenty of suns 
and then these fabric s will advertise themseIves. We 





think that mohair dress goods manufacturers are as busy as they | 
were, and one or two firms are running short time. Then the 
demand for these super quality varns has fallen off considerably 
n German account, while even Russia is not purchasing s 
freely now as a few months back. This leads us to say that the || 
mohair trade in Bradford is doing no more than hold its own, | 
and marking time seems to be the order of the day 
Many are looking forward wae nsiderable interest to the | 
coming clip of Turkey and Cape, and are wondering what there 
is in store. The past lahat in Asia Minor has been more 
favourable than its predecessor, but there is certain to be 
increase, but rather the opposite. In Cape we hear that the | 
‘new clip” is already coming in, and Bradford buyers are ver! 
suspicious about the length of staple, with shearing being done |} 
so early. We are afraid that Cape Angora goat breeders are 19 I] 
for a very nasty time, and thev are going to have a le 1 |] 
in economics which some Yorkshire users have been thirst: | 
ing to administer for some time back. The repeated warn: | 
ings which have been. given officially and otherwise seem 
have had no effect whatever upon the careless breeding 
the average Cape farmer, and Bradford’s advice to maintain || 
both quality and length has been flouted. It remains to * | 
seen what will take place during the coming season; but 4 
further lowering of values seems to be inevitable. There 
have to be some improvement in trade even if Turkey keeps UP: | 
but once get past the present feeling of depression and despo” | 
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7 ' emand should improve. At the same time, mills are 
pee) and running shorter hours, the raw material is growing, 
. fact which has had the effect of producing a lower 





|| oe eof prices. No complaint can be laid at the door of manu- 
ei t producing some good saleable fabrics, and as 

eo slat goes, beauty of design and shade was never sur- 
| far as tliat g 


{|} eet ys What is wanted is demand on the part of the general 

es 1 not until mohairs are taken up by the million can 
tone for anv real lasting good. What is going to suffer 
the medium and shabby classes, while breed and quality 
bre will remain first on the market. 








THE LEATHER TRADE. 


| The tone of the leather market is decidedly flat, and values all 
Bc sre slightly weaker again. There is a marked disposition to 
snetnone further business until after the holidays. From day to 


‘however, sellers are pressing parcels of various descriptions 
he market, and some clearances have been effected by con 
eal le concessions. Stocks continue to show tendency towards 
ease, and the turnover is not up to the average. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


| vor Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, April 15 


SUGAR.._The market denoted renewed firmness this week, prices 
ng again slightly Gearer in all directions, but consumers follow 


the upward movement with a good deal of reserve. A good volume 


f business resulted on speculative account Cuban receipts of 
27,000 tons were larger than generally anticipated, and compare 
with 37,000 at same time last year. Consumption during March 
proved heavier than corresponding period last year regarding 
| Germany and Austria-Hungary, but that of France marked a some- 
what substantial decline. Raw kinds quiet. To refiners, seconds 

| sold 10s 14d, f.0.b, Total visible supply amounts to 3,355,000 tons, 
aS h 3,518,000 tons at same time last year 

| Home Rerinep.—Transactions of fair extent passed in cubes, 

| Tate's No being sold at 21s 6d; No. 2, 20s 74d Pieces were in 
moderate request. Mid to good yellow, 15s to 16s 6d; whites, 17s 

| to 18s 6d; fine granulated, ros 74d; Standard, ditto, 19s 3d; No. 1 

hed, 19s 9d; Lvyle’s No. 1 granuiated, 20s 14d; No. 2, 19s 14d 
yellow crystals range from 17s ro4d to 18s 3d, as to make i 

| ForEIGN ReFINED.—Cubes firm in value, but trade is limited 

mpt, 158 74d; S. and T., ditto, 15s 44d; Meyer's 
! 3d; F.M.S., 15s 1§d; RA.V., prompt, 15s 3d 

'T.T.D., 1 33d; AS.P, 158 33d; C.Z.R., 158 44d; 
P.G.R., 15s 14d; and Say’s, 15s sad, f.o.b. terms. Lebaudy's 


\| granulated, prompt, 14s 9d ; and Sommier’s loaves, 14s 74d, f.o0.b 


; tr 
mnared wi 
mpared WILT 


|| Paris: French crystals, on spot, 17s 104d to 18s, duty paid. The 
| market for Continental granulated advanced on good buying and 
rved offers. Ready firsts sold, 13s 3d to 13s 44d; April, 135 3d 


138 44d; May, 13s 337d to 138 44d; May-August, 13s 33d to 
354d; July-August, 13s 54d to 13s 6d; and October-December 
gd to 12s 24d, fo b., Hamburg. 

| BEET act ve and dearer, but ultimately weaker on realisa- 
tior lay, sold, 11s 84d, 11s rogd, and 11s ofd; June, 11s 934d, 
rod, and 11s 93d; August, 11s 94d, 11s 114d, and ris 1ofd ; 
ctober-December, 10s 47d, tos 5 td, and ros 5d, f.o.b., Hamburg 

| Cane-Grown,—In auction, 4,826 bags crystallised Trinidad were 
talogued, and tound buyers at firm to slightly dearer prices 
rine yellow, at 18s 6d to 18s od; middling, 18s to 18s 3d. 447 bags 
San Domingo retired. 

Imports and deliveries of sugar into London since January tst 


) 


Q inst., with stock at latter date :— 
1908. 1907. 1906. 1905. 
; Tons. Tons. Tons. Tons. 
Imported coccccccccee 40,010 .. 56,290 .. 63,270 .. 45,600 
Velivered ............ 47,430 .. 46,850 .. 49,300 .. 44,800 
SUOCK .....e.eeeeeeeee 19,750 .. 26900 .. 29,800 .. 25,960 
Stock U.K. .......... 91,600 .. 74,220 .. 93,480 .. 83600 
Vane, jaggery, percwt. 8/103 .. 8/3 .. 7/6 .. 11/0 
Java afloat ......ccese 12/3 -- 10/6 —— 15/0 
Beet, 88%, f.0.b. ...... 11/10} .. 9/6 .. 8/6 .. 13/2} 
RUM juiet, at late prices. 
GLUCOSE A moderate trade has been doing in liquid at 11s 7}d 


| COFFEE 


’ Val 


\t public sale on Tuesday a fair quantity was brought 
t fair demand prevailed at steady rates. East India 
‘8, Dold, sold 57s 6d to 60s; meaium, 55s to 56s; peaberry, 
smalls, 51s 6d. My- 

}SOG up to loos; medium, 55s to 74s; smalls, 50s to 
berry, 56s 6d to rors. Colombian: hard greyish, 
| 205 Od t medium, 52s 6d; peas, 52s. Costa Rica: very fine 

) 


bold : 

—- 448; yood to fine, 68s to 76s; middling, 62s to 68s; 
ce Mexican: bold faded greenish, 51s; smalls, 48s 
or ioe 6d to 67s. Salvador, bold palish greenish, 60s to 


ragogipe, 97s. Futures steady, but quiet. May sold 
« 7 ~ ’ } - 


2; Sepiember, 29s 74d to 293 od; and December, 
t , ports and deliveries of coffee into London since January 1st 
‘inst., with stock at latter date :— 

1908. 1907. 1906. 1905. 
hens Tons, Tons. Tons. Tons 
Deliverca nn ccccets «24,460 .. 19,100 .. 15,380 .. 17,610 
Exn...  2omeuse) 4,750 .. 4,240 .. 4,870 .. 4,520 
Geese ttee sooeee 5.960 .. 5870 .. 9.870 .. 12,290 

Réeseuipemieds 50,520 .. 23,320 .. 23,820 .. 35,520 





i 
798, and a few Grenada, 77s 
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COCOA.—At public sale only a small quantity was brought f 
ward and experienced very quiet support, values being distinctly 
lower. 824 bags Ceylon, few lots sold, good red, 86s 6d to 87s 
635 bags Trinidad, a lot or two realised 77s to 79s. 67 bags St 
Lucia: good red, 77s: dark, 76s: pale, 74s. 52 bags St Vincent, 
dark red, sold, 76s; palish, 74s 18 bags Dominica, red 
pale, 71s to 72s 6d. 283 bags Grenada, 25 bags Jamaica 
bags Bahia bought in, the latter being sold afierwards at 77st 


TEA.—At public sale this week some 27 packages Indian 





were offered, quality of which in most cases was indifferent. (ood 
competition was experienced however, at firm to rathe are 
prices. Pekoe, common to good, changed hands at 7d ' id 
broken pekoe, common to good, 63d to 11}d: fine, 1s 4d; 1 e 
souchong, 6?d to 8%d; orange pekoe, common to fair, 7d t 

good, 1s td to 1s 34d bri ken orange, 74d t rd good and e 
Is to 1s 54d per Ib Ceylon auctior 4 1 to 9,000 
packages. and a good demand prevailed at firm learer prices 
Pekoe, common to fair, sold, 7d to g3d: broke e 7d to 104 
pekoe souchong, 67d to I ange pe } b 
orange, common to fine, 74d 24d pe ) 

RICE 3usiness on Eur wccount t 4 
cleaned article being dul] 

BLACK PEPPER [The market ruled generally quiet, and prices 
denoted weakness Singapore, fair, on spot, ad fune-August 
shipment, 3d. c.f. and i., delivered weights 

WHITE PEPPER quiet, and rates ruled easier Fair Singapore 
spot, 5$d; April-June and May-July sold, 445d sid, c.f. ar 
delivered weights. Fair Penang, spot, 42d 

CLOVES. Market ruled very slow, prices, however ng steady 
Zanzibar, June-August delivery, 5:d \ugust-O } 
April-June shipment, 4id; May-July, 5d ; November-Januar 2d 


January-March, 53d, « t. and i., delivered weight 
TAPOCIA 


Market for arrival remains slow, and prices are 
nominal 





JUTE —Only a limited business is doing with spinners at the 
moment, but an absence of any pressure to sell tended to keep values 
at a firm level Native first marks, spot, Hamburg, sold, #15 ros 
ditto, spot, Dundee, £15 12s 6d; ditto, April-May, /15 12s 6d 
£15 15s; redcrown J].M.D., No. 2, April-May, Dundee, £1 
and |.G. lightning circle D. er up, ditto to Hamburg, /14, ¢.t 
and i 

HEMP.—\ moderate demand was experience r Manila y_ f 
prices being generally easier and inclined N SOI eg ty 
at times. Gocd seconds, May-July, sold, £24 5s to £24; ; 
July-September and August-October, {24 to £24 good 
brown, May-July, £23 5s; S.B.R.R., March-April, £24; and ditte 
\pril-Mav, {24 tos. New Zealand quiet and er Fa \ 
June, sold, 26 to £25 10s, c. f. and 1 Italian dull 

SHELLAC.--Market remained in a slow state, business 
being quite retail in extent, on the basis of 92s 6d to 95s for 
ae tandard Futures neglected. In a e orange, 
without reserve, sold, roS8s, 113s; slightly atted at 84 
to 8s Of garnet A.C, sold, 883 to gs, wit it reserve; and 


G.A.N., 84s to 87s. Fine button taken out, at rr2s 6d 
GAMBIER quiet, with sellers of April-May, Lond r Continent 
17s 3d, c. f. and i. terms 
INDIA-RUBBER slow Hard fine Para, on spot 24d 
QUININE.—B. and S., &c., on spot, nominally 7}d 
INDIGO.—772 chests East India were catalegued at periodical 


sales and formed a useful and varied assortment ( ry Kurpah 

Deosl , : Eek. ie -_" nee tial 
was in very light supply With fair bidding 23 f changed 
hands at about previous sales’ ra'es Lower g s of Benga 





were in larger supply, and denoted some weakness Common 
Kurpah and Madras neglecte ! tr 
import met a good demand at fully last sales’ rat he bulk selling 
at 2s 5d to 2s rod per Ib 


BARK (Cuincnona).—Smail supplies were catalogued, and pissed 

















juietly at generally late prices. Unit value ¥d. East I A 
crown renewed, 32d; red, chips and shavings 1; stem id 
root, 23d to 24d; ledger branch, 13d. Ceylon -dger ps a 
shavings, 34d; stem and chips, 33d; 1 4 aving d 
to ad; and broken quill and chips, 2d per |b 

SHEEP SKINS (TANNED Eas? IN»IA) \t sa M 
day, Bombay tannages ot good quality impr zhtly 1 est 
selections, but seconds and thirds were it ultered. Other 
kinds declined 1d to 2d per Ib. Madras tannages 2 ito 3d cearer 
respecting firsts of best qualit middle: and ord‘nary, also com- 
m yn, on average depreciated r4d to 2d \t Tuesday's auction 

“ Beautifully Cool and Sweet Smoking. 
PLAYER'S 


“NAVY CUT” 
Tobacco and Cigarettes. 
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Sold only im t rvigin Pa ets und it 
tores and Tobacco $ 
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London Stock Markets Price Current. 


COLONIAL & PROVINCIAL 
GOVT. SECURITIES. —Con. 


Name. Closng 


z Due 
14416874 Ja. & July Cape Con. Ina. 55 & 9 
7,553,590 Feb.& Aug Do do 3 8264 


1,076,100 Feb. & Aug Ceylon Inscbd 4 107 9 
. 2,850, 00 000 My. & Nov Do Inscribed 3 8% 9 
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"346,700 Ja. & July Manitoba 1910 5 102 





482,390 Feb. & Aug Maurits. In.1937 4 104 
758,700 Mar. & Sep Natal 1919.... 44 103 
3,026,444 Ap. & Oct.) Do Cons, Inse 4 105 
3,714, 917 Jne.& Dec Do Inscribed 34 975 5 
2,178,800 Ja. & July Nwfdind. 1941 34 92 a8 
S S.118.20 Ja. & July New 8. Wales, 
1908-10...... @ i06 
* 9,686,300 Ja. &July Do Inscribed 4 103 1! 
a 16500000 Ap. & Oct. Do Inscribed 34 391C 
12826200 Mar.& Sep Do Inscribed 34 96:07 
12500000 Ap. & Oct. Do Ins., 1935 3 +8 89 
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634 4 29150302 My. & Nov Do Insc. Stk. 4 106 
? 9,402,414 Ja. &July Do do.... % 
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GOVERNMENT SECURITIES. 
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wo lg ve A J . 4 4 “OC. ¢ z ‘ t rats ‘ > . 
Ise Southern Preife. D Do «West Eat. Dox. 8253 216.000 17 Do. see-een-- 00 12 diate ak uh Bea Ro a 
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> do § 0) : S7' 90! 36 ae bi 
8,368,300 0 ay Com... . poe Cent. (L-), Pref 125 27 +o Ooo 7 oat Stk Dpts Stk 100 98 1% dex 136 Dalgety & Fon Limited 
$1,829,600 Was Yom 0 DoS? Deb....... 113 23 jooa’ Jnion Discount.. 10) 5 'i iL * 4“ Irred Deb. Stock! 
37.829 600 a os Do47% Deb. ¢ ‘ent. N Sec 85 87 228,541 1 Union of L nd., L, 100 154 34355- i ous. Baer. —_ 
083,988 100 Do Income Deb. Stock 55 6) $100 $100 F 0 um. Pref 
. 950,700'100 Cordova & N. Weste 353? BREW 0 $100 Eastman Kodak Commor .. 26) 7)" 
, Box bs Red , Dove 180 Cordova & N. Western . ERIES & DISTILLE $16C $100' Do ret 
14£155000 Atchsn, Top., San Fe 1,800,000 100 Costa Rica .... ET De. j LERIES l } mI, um. Pref ; 

‘ Gen. Mort 4 ; _Do ist Mort. Debs., 6 103 § Sh. Pd Closn l } Doky’ : > ‘ 
26,079,500 Do 100 yr. Adjust. 4 ¥ Cuban Central Ord..... a Naiwe. Seles 1 1 E.C. Pow ior, : ref ie + 
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ceeadd 0 Manila (1906) 5% P "LD a\ © 0 oO deo tock, Ted. 973 73 2 — extract f Meat. L 214 34 | 
35 460,000 Deu & RG. Ist Con Dod,“ B” Debs...... €6 67 || ee ee Breweries, i oo aid Lipton, oc “4 || 
338.6800, Mort. $1 100 Mexican, Limit. d 302374, gg NN es Pre! insterBrewy.L 3 4) 1 1 fis ae ate ec | 
: . Oi00 | st Preference & 176 37 0 eference 3 2 = er ana ,L, Ord | 
Do Imp Mort. d 1928 93 o olan moon Preference &%.. 120 37 ( ; -_ out 2 ) as a) 
6,000 Erie Prior Lic . & 1996 K7 82 »'n0¢ On Do 2nd do 6%...... ... $0 87 19 ° — Pr oe Brew ry, L. Ord Sal's! 5 5 oa a Pavili ae nit { 1) 
> 89 CO Do Gen. Lien 4 1996 71 73 "000; 006 190 De 67 Perp. Deb. Stk. 144 46 | 10] oe _ — 7 5102} 49 93| Lond. Prod on a d. 26% || 
5508500 DoCons. Mrt Bax 7 i822 124 22 | “¢00,00 ic adi Fouthrn. Ord. Rte. 5254 | 1g 19 ‘Do? % Preferenee L., Ord e 3\1)2 iene (J. and Co.) ee a 
4 "756, 006 Do(N.¥.Krie& W.) ¢ 1920 1'3 20 1,179,462 10U : oy Oruguag (le) .. oa 1 ae 13 smith, Garrett rrp “G.Ord 1: 3, | Stk 100 Metrop. wlings Assoc , &€c ¢ | 
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6,000,000 11; Cen. Gold Bonds § 196210: 3 (2°gsa'gogl  » Moscow ab aroslaw .erd.S% 9 96 | I ‘Do § ewerles, Ord..) 1211) 4 | 4 National Safe Dey "1 933 | 
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X, 4Kanesas City R 20 Namur & Liege g. 6% prf . | 0 10 United Stat: ee 7 3 3°| 10 10 Nobel Ds namite T st, L 1 fieg | 
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wake Shore 41897 96 $3 8, Lia K 7 Sey Boor Se WSkg| CS SS > “e | i 
15,000,000 high Valley. God ae an 00s Do Ist Mort. Bonds, 5% 1C3. 5 tk 100 Vo Deferred Grdinary .... 10 20 is m Se vee aan T. Sea, BS i 
Bonds ceveee 441940102 7 ¥,000) 10 N.-K. of U ruguay, L Ord. 33 134 sa. 16 P ee al 035" 
10,000,000' Do Ter. Gd * seiteen lacs } 0,000 10 Do7%, Pref 134133) IN 5 ress Fatent Candie, L....| "| 
) ad. .... g 0S 10 2,748,73 : ; 7 § 5 Riode Janeiro City Imp., I 45 |] 
7,087,000 Louis. & Nash. Bai one 8,739 20 Northern of France 3% elm)” SURANCE COMPANIES. 100 | I pee Sar ae & | 
§,000, 00 “De ist Mort Bas. 6 1950 11 20 _ fesse 20 Ottoman(Smyr. to Aidin) 19 2 Div l my mach oa soley °° 2 |i 
6,129,000; ] N. orl & M. Div. 6 1930123 28 | 242° 060 100 a is Stk., Red. A 96, dra. _ Name, ac _ ei ft ohne Plate a neat L "3 || 
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0,241,000 0 Inc. Bonds 3 1939 16 assaba Kiy xt. 4% 93 95 0,000 5 Atlas Fire & Life 1024) 6 4 oe eee Snes esas 
43,000,000' Mis. Kan.&Tex.1M 4 199098 1¢ enol 10 Rio Claro, Pavlo..... 2546 | 67,000 224 Br. & Fr. Mar. L 20 411° 29 | je Pm 
20,000,000 No do 2nd 4 1900 22 38 3859 ee lo 5% Deb. Stock Brit Law Fire,L 10 1 3444) 1. 1 Set oon? A |i 
23,000,000 Natl. Rail. of Mex. es jes anne ‘ler, Med. & Gn. 25 228 184 1} peepree at a Te 
Prior Lien . 441 i103 5 rn oN © Preference ....... re Unior i 11'6 16: 0 — “ge eeree . § fe | 
24,498,001 Do ist ‘io Mt 4 = = 23 20 Do B. Employers Liab. 10 2) 82 {| 28 S ——, 0 _— G2 1] 
13 33600 N.¥.Cent G. Db.Crts 34 1997, 92 94 —— rt Be African seas . Law .. 100 6 21422. 1 1 Slate rs, La. : se || 
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,00C} Do lst Con. Mort. 4 1996 54 3 682 782. 90 vo Oblig. Red. 37 s Law Union and 10 Satsedl Alkali 1. Or em soatce tI 
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= . andaliaR.Cons. Mt, @ 1965167 loz | Swe 8 |B .of Brit rea 10, @ & 5S AND 
11 697,000 Wheeling& LakeErie @ 1949, 70 80 12: . —_ ik oe ‘egypt 25 124 38,2 DOCKS. 1 1 Anglo-French Expiloratn, b 
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AND, & INVEST,.—Con, FINANCIAL—TRUSTS.— Con. 
~ (OlesGe yhr Pa. 


Prices. 


Name Name. 
Railway Investment, Pref 86 


Yate Trust, Loan, &c., Stk 1 
K. Piate Trust, Loa Do Deferred ..........0... 12) 


. seem ee 64 Stk 100 
» B Shares .. 2 £3 3 . 
tt. American Invest.,Prf 95 93 Stk 


8 

0 ) 
Bex 00 Do B7 
> Invest 


Gtd. Preference.... 1€7 12 Stk 100 
Do 6 td. Prefe 00 Do Deferred 
1 


Do 5% do do 07 12 Stk 





@onth Australian 53 96 2 Stock Conversion ...... 
a Trnst & Agcy. of Austr., LL 4 #100 100 Submarine Cables Trust (rt 126 £ 
0 Ot ai 6% Preference Shares 04104 Stk 100 U.S. & South Amer. Invest 
zis a and Loan of Canada £3 62 Trust, Prefd. ... 12 
on 3 SO Rr 23 4 Stk 100 Do Deferred ete 77 & 
tk 100 o istees, Exors.,&c., Corp.,L 83 87 
“9s 25 Van Diemen's Land ........ 36 39 GAS. 














4 


Trust, L., Prf. 92 1°: 


67 72 





THE ECONOMIST. 


Railway Share Trust, L., A 5; 52 
1 Preference 128 M 
Scottish Aust. Invest., L. .. 6576 Stk 100 R. Plate Trust, L., Pref 49-102 
1 
1 


5 


4 





COAL, IRON & STEEL.—Con. 


CEng «, 4 
Price: Pe. 





S69 


TELEGRAPHS, TELEPHONES 


Closn 
Name. Pri Be Shr P N 
20 20 New Shariston Colls rf 39} 7. 
10 Pease and Partner 1 rf. 17.18 Stk 100 Anglo-American, Deferred 

& 5 Pear n and K weey Sty EG bases - 10 Cuba, L mited 

5: 6] test Oem men ‘aif 10 10 Do 10% Preference 

5 2 ) um. Pref. Sy 6s 5§ § Dives t Spanish, 10% Pref re 

S 2 nhymne imited 2 ; se 916 
; : De New ¥ Iron, Limited 2a if 2 20 Direct U.S. Cable, L é T3516 
‘im 1 on . re > Stk 100 Eastern, Limited 13 

9 Sout! tton (nal ‘7 +An , ; : 7 

19 10 8 h tie tron al, L 718 stk 100 Do 34% Preference 84 87 
l Vickers, 8 ns & ¢ L.. Ord 13 32 1 11 RK ; Same : 2 

; Do $Y Preferenre a te 10 10 Eastern Extension, L 12gi% 

SQ erence Stock Rire 10 10 (treat Northern of Coph’gn 31s 
MINES. 5 2% Indo-European, Limitea 

For M is * E Stk 1] National elephone, Lim. 1(7 


10 10  Do6y Cum. ist Pref...... 1° 12 
SHIPPING 8 8 Reuter s, Limited / ‘ 7a Si 
10 10 West African, L --| 30 166 


20 16 West Coast of America, L.. 18 13 | 


African Steam Shi; 12 


»e 
. 















—— - , sigs, 20 20 Do Fully Paid... 17 38 Western Tele 3. te 
FINANCIAL—TRUSTS, 3 " oe ‘ te a _ 6 “74 125 12) Awazon Steam Navigation ¢ j n Telegraph, L = 
o ay, le ec cocccccee 66 6 0 2 3 o 
Stk 100 Brentford Consolidated ..." 242.47) $5 35 Cunard Steam Shipping, L 144144 TRAMWAYS AND OMNIBUS 
Stk 100 Alliance Investment, Pref. 66 90 20 20 British Gas Light .. ..| 47462) “3 | 2 armen Wik. - 6:7 § § Anglo Argentine,6 cmIst Pi) ‘a @ 
atk 100 Alt van Invet. Trust Pref.120 25 10 10 Buenos Ayres(New),L .... 312) 7% 7 hominene tien the -s i‘a* Stk 100 Do 6” Debenture Stock 125 32 
ek ty). Do Deferred ... 105 2 Stk 100 Commercial 4% Cap. 8tk 2.108 9g 8 Do 6y Prefersnae em SSF 11 Rath Electric, Pref. Ord :! 
Stk 100 Army & Navy Invst., L. Pf. 103 6 Stk 100) Do3% Deb. Stock ........ 82 96 10 10 Leyland (Fredk. } ic 7s 5 I Pf 9 
Stk 100 ; Deferred .. 11 18 Stk 100 Continental Union, L ...... 115 20 ~ | By i‘ pand Co., L « «nel Iho 4, 649 
Stk 1 ines Invest. Trust, Prf.$8 102 10 10 European, Limited asco) 22 8) ©} 6 iBlereen ye aon ieee i 5. >: 10 10 British F 1 
tk 100 Do Deferre -s-nceeees BL 8b Stk 100 Gas Light & Coke Ord...... 9698 2 8 New Zealand Shipping’ Lega; 22 12 Dosne «4 
Stk 100 British Invest. Trust Pref. . 1:4 16 gtk 100 Do34% Maximum .. 87 Orient ane Meactodtinen Ca § §& Caleutta, Li 6 7 
tk 1 Do Deferred ...........-.. 177 89 10 10 Hong Kong andChina...... ' Peninsular & Oriental. Pref. i2e'a7" City of Birmi ons 
Stk 100 Foreign, Amer. & Gen, Prf. 110 15 Stk 100 Imperi ! Continental 179 81 : De Def_ memes, Eve 216 1s 27 5 S City of Buenos Ayres, L.. s j 
Stk 100 _ Do Deferred ..,.....-.-... $6 99 5 Malia & Mediterranean, L 44 47 Stk.100 Royal Mail Steam... | "’ 49. gq 20-10 Dublin United (1896) 2b13: 
Stk 100 For. & Col. Inv. Trat. L., Pf 1% 25 Stk 100 Oriental, Limited 4245 = § | § Shaw,Savill&Albion. BOrd 43 53 10 1 Do 6%, Pre -25154 
stk 100 Do Deferred poeusel eae Oe 5 5 Ottoman, Limitea 6 64 10 10 Union-Castle MailSt shi seg. 1 Lisbon Electric Tramways t le 
Stk 100 Gen. & Com Invest, So Pf in §& 10 10 San Paulo, Limited . --- 11! 10 | 10 Do 44 Cum. Pref es be ° Stk 100 London General Omnibus 27 33 
Stk 100 Do Deferred ..........+¢. 100 3 Stk 106 South Metropolitan Ord....12: 22 1 “1 Union Steam Ship of N.Z 14 12 12 x2 London Road Car, I, ’ 
Stk 100 Govmats. Stk Invest., L., Pf #9 * 10 10 Tuscan Gas 10:3 TE _ 112 10 10 London United 5% Cum.Prf. 65 7 
tk 100 Do Deferred .. 84 A, COFFE Stk 100 Do4% Deb. Stock .... e0 gs 
ro 100 Guar lian Invest., Pref., ie. 65 98 F E, AND RUBBER. 10 10 Provincial, Limited .. ee ‘ 
Sek 100 Indu trialandGen.Ordinary 122 ¢ COAL, TRON, AND STEEL. @) - ~~ : Mal iy Rubber $8 2% 10 10 Do 6% Cum. Pref o4 
oan |Setens ! ast. Pref., L 85 88 0 | 3 Assam Tea. .........eccccce £94308 o.—-5 
Peete dr a saw “ " ze 5 39 1 1 Armstron,, Sir W.G.& Co. 24 28 5 5 British In dia Te * “3a a) WATERWORKS. 
= 100 eX! Losed — te} £4 1 1 Babeock & Wilcox, L, Ord. 3% % 1 1 Chargola Tea Ane ciation, L la } 6S: 5 Alexandria. Limited 
Hk 100 | Do Deferred ... .. -.-.--++- 33-6 2 Baldwin's $4% Cum. Pref 1 le 1 1 Do? % Cum. Pref ech 0 20 : nite 
Stk 100 Mercantile Tov. & Gen......103 € 5 15 Beli Brow, 6% Cum. Pref. 3f:de 10 | 1¢ Come. Ton amd Lands “7222. Sf af 33/33 Antwerp, Limited. re. L.. 
SUR Av ie ie Gee | 1 l Bolckow, ea &Co.,L +91 20 20 Darjeeling Tea, Limited 1 St | 10 Colt . 
Stk 100 Mexican Cent. Rly. Sec. 4 . 1 12 D ' & § 10 10 DooarsT oa coe He 19 Colne v y, Limited 
: Deb. Stock evssesce 8 99 v tte eeee v Ours Lea. ‘ oesccee 20g 10 10 ¢ a fosari Limited 
Sik 100 poe B — SIE! 9749 1 15) Brown (John), &Co..L.... ivge 10 10 Doom Dooma ... 1918 10/10 E.8 ot Re Bo (m-x.7 2) i 
Stk 100 Municipal Trust, L., Pref... 828 10 aC onsett Tron, L imited.. 35 5? 10 | 10 Empire of India & Ceylon. 4'Gg 10 7k wrley. Limited. . ay % 
a san | Do Neferred 39 43 13 13 Ebbw Vale8teel,Iron,&c.,L 1112 10/10 Jokai(Assam) Tea, L ...... 1C4it4 20 20 Montevideo Shares wo 234 
Stk 100 Omnium Investment, Pref. 95 95 ‘Stk 106 Hornsby (Richd., & Sons), L So 98 1) 1 Jorehaut Tea, Limited .. 122 Stk 100 Do Ist Deb. 5 ee 
° 10 Railway Deb. Trust, b...... 63 2 1 1 Howard and Bullongh, L. 182 10; 10 Lank ka Plantatior s 4-5 Stk 10) S. Essex, 1861 (10 % max.) . 
100 100 DoS. Debs., red. at 10pm 107 10 624 624 Nantyglo & Blaina “ Pref.” 7:73 | 8' 8 Lebong Tea, Linuted ...... £2104 10 1¢ Tarapaca, Limited... Ligh | 
—-— lee  — — —————————— RJckanansceeeeeeceeeee) S 





(Continued from page 800.) 

rms 1 wn Cawnpore, April-May, oid terms, 52s 6d 
Ferozepore, 23 od: vellow Guzerat, April-May, s od 
yellow Cawnpor “Ap sril-May, 575 3d. 

COTTONSEED firmly held. London Egyptian, spot, £7 125 6d; 
afloat, {7 128 6d; April, £7 13s od; May, £7 15s. Hull, spot, 
{7128 0d; April, £7 128 6d, May, £7 138 9d per ton 

METALS.—-Copper pened slightly lower on Mon i iy, the market 
being adversely influenced by easier American quotations, but 
steadied after a litt! e irregularity, spot stan lard closing at £538, 
three montns, £58 Ios Tuesday’s movements were mainly con- 
fined to ca irrants at £57 15s, three months, £58 55 Electro 

tic reduced to (s9, £59 10s. Tin continued erratic until Tues- 
jay, being easier on balance, while values settled down above the 


rst, spot Straits at {143 10s; forward, £142 5s; Mount Bischoff, 





{143 tos to f144. Lead rather weaker. Foreign, April, £13 12s 6d 
{13138 9d; May-July, £13 15s, sellers. Spelter quiet Ordi- 

nary brands, {21 5s to f21 78 6d perton. Iron dull. Quicksilver 
naltere i irters’ price, £8 5s per bottle 


ee 


POSTSCRIPT 


refined 


nee Evening. 


SUGAR. —Home Tate’s cubes 14d up 





making No. 1 21s 74d, No. 2 203 9 [ate’s granutated raised 

1. Fine now sells at r9s od, standard 19 $d German 
granulated unsettled, and quiet of sale J.H., ready delivery, sold 
135 First marks, April, sold, 13s 3d; May-August, sellers, 


138 44d; October-December, 12s 134; November-December, done 
t2s; and R.A.C_L. ditto, 12s 14d, f.0.b. Cane quiet, 150 tons 
ative Penang, April-May, sold gs 9d, landed terms London. Beet 
pened lower, but improved. May, sold, 11s 84d to 11s 8§d 

July, rrs od 11s o}d; August, t1s 9}d to 11s rod; October, 
Og to 1 id; October-December, ros 4#d to ros 5d; Novem- 
ber-1) ber, tos 44d; and January-March, 1 54 f.0.b. 


: 
; 
Ay 


4 
Qm . , “. . 
COFFEE Brazilian receipts to date 9,338,009 bags, against 


7 07. Full prices were obtained at public sale to-day. 
uate i Maragogipe sold 93s to 106s 6d and East India ditto 
15S I ¢ inl} December dc Ne 295 ¢ yd 


SPICE.—At public sale 169 bags y Serapore black pepper, 65 5 bag 
ditto retired, also 94 bese 


Pimento, fe barrels 


ind 20 bags Cevlon 


1d 
}02 bags sw sold, 2gd 


| 


India nutm egs sold » 70; Sa4's 88 to go’s, 5d to 54d: | 
9g to g9s tid IIz 5 s4d )} pa iv itto mace I 2d to ts 
roken, 1rd to1 packa Eastern nutmegs retired 4 
packages Jamai ginger, fe ld redium part 1all scraped, | 
638 6d 1,094 bags fla and » Dag -d pearl tapioca retir 
104 bags buller, without reserve | ~4 bags small and 1 
bags medium sago bought in Without reserve 297 bag mal 
(weevily) sold ros to ros 6d. 
JUTE dearer, and in fair request Native first r Hamburg 


sold £15 15s '0 £16; native Daisee, 1 io 3, afloat, Dundee, f14 158° | 

ditto, April-May, {14 15s to /15; native firsts, April-Mav. 1 

and SC C heart group, ditt ( t ¢ LC, {91 

ey and i | 
METALS. —Tin at first ‘change ruled firmer, and at second s« r 


prices were maintained. Straits, cash, lat {144 5s; and thre 
months, £143; English ingots, /144 to fr14 Copper at early 
’change decidedly dearer, and at afternoon meeting prices slight] 
easier forward. Standard, spot ed { ind thre 

m ynths, £59 eiectros, + » IO Lead le Eng sh, #14 i 
foreign, April, sellers, £13 135 9d; Ju £13 158; closing A 


sold £13 138 od; May-June pelt 1 rd 
naries, {21 5s to £21 s6d. Irondull. Cleveland, srs ro4d cash 
508 104 im 
TALLOW At public sale .9 casks wer utalogued, and 747 | 
sold, prices being unaltered han m r 


to good, 31s 6d to 32s od jar » dull, 27s ad to 28s 6d Beef: |} 


nth - | 





fine, 30s od; fair to good, 28s od t $ lark to du ’ 
28s 6d. Market letter unchanged. Town tallow, 29s 9d; m 
stuff, 20s 6d. Exported during the week 203 tons home and 52 
colonial and foreign 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase 


S ] i 
PO WR vce ccndntedsonaees 2 8 Prime mutton wesssedade } 
Middling ditto. ........c.ccees 3 8) Infe r lamb iia ; £ 
Pe ON cavandsecaccegen - 4 8! Middling ditto.. a . 6 & 
Inferior mutton ...... - ... 3 6! First ditto 7 41 
eee GHG. occccceccenvances 5 4. Veal, First 6 
LONDON POTATO MARKET. 
Per Cwt Per Cwt 
Lincoln Kidneys ........43 3d to 4s 6d | Lincoln Sharps Express 43 6d 
Bedford l p-to-Date 5 eee 45 6d Scotch Grey Soils. 5a sdt 58 6 } 


AEE 


RLO TINTO COMPANY, LIMITED. 


Db ON SHARES TO BEARER. Notice is hereby given 
ORDINARY GENERAI 





THE CUNARD STEAMSHIP CO., LTD. 


th 


s MEETING f the Cunard 


THE STOC K EXC HANGE, 


NOTICE. 


at the 


THIRTY-FIRST 








Warrants to Bearera nformed Steamship Company, Limited, will be held at the Members of the Stock Exchanze are not allowed 
PAYMENT of the DIVIDEND Law Association eaiem, ie k street, in the City to advertise for business purposes, or to issue 
General Meeting held on the 2nd Liverpool, on THURSDAY, the 25rd April, 1908, at Circulars to persons other than th wn Pr als 
Iwo Shillings and Sixpence pet Twelve o'clock (noon) precisely. Persons who advertise as Brokers or Share 
: the Preference Shares, l. To receive and consider the Statement of dealers are not members of the Steck Exchange, | 
is per share, free of income-tax, Accou,ts and Balance-sheet to the ist nor in any way under the control of the Committee | 
Share n and after Friday, the December, 1907, with the Reports of th Members issuing Contract Notes are required to 
A presentation of Coupon No. 22, Directors and Auditors : as use such a form as will provide that the words 
“uuice in London, or at the 2. Zo canction the Costaraen « a Dividend. =“ Member of The Stock Exchange, London,” shail 
ede Pi , Paris. 3. To 6 Directors ane Ausnors Se Ee immediately follow the signature 
in I st be left four those retiring, but who, being eliginte, - A list of Menken of The Stock Exchange who | 
‘Or eXamination, and may be themselves for re-election. > ena and Ghese Beskers mon be sem $ the j 
the 14th inst.—By order Notice is hereby also given that the hare are Stock and 5na = ee ee es tae | 
‘(ORDON MACLEOD, ’ Transfer Books and Register of Members will be Bartholome w-lane entrem: ying the bank of Engiand, 
SAM. J. BOWES, secretaries. closed until after the meeting.—By orde f the or obtained on ae | 
( pany, Board. Ww. DRANFIE . D, Secretar’ EDWARD SATTERTHWAITE, i 
1% a ard street, E.C, Offices, 8 Water street, Liverpool, Secretary to the Committee of the Stock Exchange, | 
i 1908 13th April, 1908" Committee Room, Stock Exchange London, E.C, i 
} 
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| Mexican Central Railway Company, wa. 
National Railroad Company of Mexico. 


>the hoider toll Ser t ‘ 

MEXICAN CENTRAL RAILWAY COMPANY, 
LIMITED 

Priorits 


Five Per Cer Bonds 
First Mortgage Seven Per Cent. Bor und 
Serip Assented 
Consolidated Mortgage Four Per Cent. B 
First Consolidated Inc e Bonds and 
Second C solidated Income Bonds 


Registered Ine e Bor is and Ser st 
NATIONAL RAILROAD COMPANY OF Mi 


Preferred Stoch 


Ik i) 


Second Preferred Btock. 
Common Stock (old). 
Deferred Stoch 

Refe pre ties i 

‘ lorsivt ‘ ented t he 

‘ Ma t Plan of Readj 
Unior Me n Central Railwa ( } 

L, IN Railroad ¢ i Me 
th é nstitnut t fa me 

he ' Fe) cenrrite l i Vie 
Nat Railw Mexic to | ) ed 
he M ty ernment b 

Phe ( ny t but r 
} } shares 

I r Lien Fou d One-H Pe ( 

! Fund Redeemable ty B 
& 225.000.0000 L nited States G ? 

b. General Mortgage Four Per Cent. Sin Fund 
Redeemable Gold Bonds, f 2 160,000,000 [ é 
States Gold, unconditiona ‘ i ) 

i und ntere I t Repul Me } 
endor ent each bond 


ferred S res f 60,000,000 M ‘ (; 1 Pes 


= 30,000,000 United States Gold 
To e to tl iders I t Prete is 
the | of ‘ ial ‘ 
hey } hree eal I Ja 1, 1% ’ 
I ext } h tl et } fit t 
| } I first be Dy i hat 1 
i | ‘ i ‘ ft entt uke I 
j } . ude f n R ioe ne 
} new ¢ pany eparat {, $ 1,800.0 
}? r Tier B l und = =&1,.200.00 (} et 
General Mortgage B ts CASE A tl 
f,thena ? ent ’ tof tl I t { . 
| Non- n hative Five per Cent. Se ond 


250.000.000 Mi 1 
Gold Pese r $125.000.000 United States 


| ty 1 
Common Shares for 150,000,000 M 
| Gold Pesos $75,000,000 United States 
' 
i (y 1 


SHOWING BASIS O] EX¢ 
OF SECURITIES 





of old se« 
1000 


i 


y 


Pp 











tocks, under the plan wi ‘ 
of New York, No. 54, 


Keach &1,00 1 
t 
tic 
f 
> a 
= 
— ~ ~~ 
700 475 
1000 
0 600 $25 
4 \ N ™w wo 
; 160 
e 
(ee ee 





THE ECONOMIST. 
‘ ly f of Nat Pa 1 4 ’ 
wey ‘ esire » te ‘ par es tt the 
P! t ‘ i Ma 1, 1908 
dey ‘ S e } l 
Merca ‘ | N l 5 ’ 
New Y 
Yer . ‘ s 
Companie id 
In Lu t 
i. HENRY SCHRODER &CO., 145, I i 
Street, E.¢ 
SPEYER BI H 5, 7, I hr, A 
GLYN, MILLS, CURRIE & CO.,67, Lo t 
eet, bt 
SWISS BANKVEREIN, 435, R Id 
In Ains 
HOPE «& 
rRIXEIRA DE MATTOS BROTHERS 
7 Mex wi 
\NCO NACIONAL DE MEXICO 
Nos < pl j inte 
nex ] ‘ First ¢ fated I é 
B is t Cer al ¢ | ‘ 
| sn ! Oth, 1892; s« 1 
( il th 3 i ’ 
ther i tur t 
J i lst, 1908, a ‘ t s ton s 
‘ ip ‘ vy! 
nits ‘ e I 4 k I t rte ae} 
proper certificates of «e¢ Ww ‘ ie , i 
ch dep t ed tor wil ‘ i 
ijl the j i . the Pla nad A t ‘ f 
Readjust and Un to the ex 
hich reterence s 1 na l i tern 
which solely j | ts be ( ted 
Phe pian tpi ve t! G ! t 
of Me ya bjeect to yn ¢ ts d 
benture rolders he Bk i Dit to f thre 
M ( i R s ( ipa 
Ltd., which id ver $37,500,009 Con dated 
Mortgage 4 ¢. 3 is of Me ( \ 
Railw ( pa Limited, ar ' t le 
t ‘ i f the outstand tock the M ca 
Central Ra \ ( ! I ted, vl th 
National R re i ¢ pany Mex : } } 
esper ‘ ' ura ol lirect 8 I e tw ( 
par st 1 


Dated Api L5t} 1908 
KUHN, LOER & CO 
ADENBURG, THALMANN & CO 
PEYER BROTHERS 
PEYER & CO 
HALLGARTEN & CO 
> R HANDEL UND INDUSTRII 


hp = 


¢ “VY , 
R MLTUSLITIE Wahake! 
lo the Holders of the 


National Railroad Company of Mexico Preferred 
Shares and Second Preferred Shares. 


Refer: te ie Plan r the 
f the M i Cent l Railway ¢ 


¢ ¢ 
linstmet 


Lin ted, and National Rail a Cony 





4 hout delay. 
SPEYER BROTHERS, 
7, Lothbury, London, E. 


1908. SPEYER « CO., New York. 


BANK 
& CHINA, 


Ay i 


CHARTERED 
INDIA, AUSTRALIA 
H 


AD OFFICE 




















has been appropriated to pay a bonus of ten per cent. 





Hatton court, Threadveedle street, London. 
Incorporated by Royal Charter. 
i Paid-up Capital, in 60,000 Shares of £20 
_ = each .. £1] .200,000 
i $ Reserve Fund 1,525,000 
— f 2 7 RT OF DIRECTORS. 
| “ * William Ch Esq Henry Giad 
| < A 3 = Sir Henry 8S. Cunnineg- tone 
| 3 . & Ss E ™ ham, K.C.1L.1 Emile ta, Esq 
: = Si32 °° Phomas Sir} ¢ Corni 
| : 2 ie ~ Esq rurne 
- = « 

} - > Sees “ Si Alfre Dy ~wis Alexander Wa 
“ - Ee -m K.C.M.G lace, Esq 
i ~ a 2 =x a a9 J Caleb Lewis 
i 3 & eo / 5 - ** ss T. H. Whitehead 
| = c ef :8 sf Sup-ManaGeEr, T. Frase 
1 23 & oat Ee x AUDITO! 
| : == 5 SsSaks Ma e Ne 1 Girdlestone, Esq 
i 7 : <2 0% M M at, Eis 
| x, : D> SFE -- BANKERS 
j x me aa m= So: The Bank of England, 
es (be te & a S50 he I ( and Midland Bank, Limited. 
i : / — & - = ! B fs nd, Limited. 
| tie Ome og et =| AGENCIES AND BRANCHES 
| = Ba H k Penang 
| I t pa witr espect he Bata 4 I} h Rang 

f the | the spective lasse f B is of Bombay. K wen. Saivon. 
| e New ¢ ‘ d certain right served 1 Calcutta. Kobe Shanghai 
} the N ( pany t ie addit Bonds Ce Kwala Lump S pore 
| ea ; ranking} su W } ds } t Madras bayva 
} f é s we I leta Fo ho fa 1. g 
l 4 ) the exchang f s e is | Har ‘ Medan. lentsin. 
ae to the Plan and Agreeme | stment | Hank New York Yokohama. 
| andl pies of which ma tt DIRECTORS’ REPOR' 

office e Depositaris Presented at the Fifty-fourth Ordinary General 
i For a itement of the f vile Meeting, 15th April, 1908. 

f the respective classes s of e New The Directors } now to submit to the Share 
Compat reference is ule » the ee f the holders tl Bala sheet and Profit and Loss 
Federal Gov ' ent of the Rep | Me ‘ Account of t) Ba for the year ended 3lst De 

i July 6t} 1907. a copy f I } ee! cembel st 
t} } f the Depositaries an be I ses net pr after providing for bad 
ed at the office of any of the D \ and doubtful debts, of £361,551 14s 94, inclusive of 

H { Securities and §S 6 Me £93,369 88 Od brought forward from the previo 
C r ay Compa I i year lhe interim divid at ther f thirteen 
le t. wh jexire t become parties to th . per cent p i October last, on the old 

of wefo! Mav 1, 1908, deposit Shares absorbed £52,000, and a further sum of £18,000 


rust ¢ pany i n the salaries of the staff. The amount now avail 
Ne York vith its Agents for that purpose ble is therefore £291,551 14s 9d, out of which 
Bost Kidder, Peabody and Co., 115, Devonshire , £17,068 4s 7d has been appropriated in payment of 
~ B Interest on the new capital t 3lst December, 1997 


D { 

! eoidr ‘ ai the rate 
Annum Kl . rveen x ‘ 
year; to add £50,000 to the re 

il then stand at £1,525,000; ¢ 


el * superann itl nit 
CCK £25,000 ; 

of £129,483 10s 2d. 
It is w th deep re ret that the D 


un ince he death f thei) 
M Lp \ 

Mi i na ( t ! ‘ 
B te & ¢ I 
Direct 1 shar j 


Dent, K.C.M.C 
the Directors w! 
themselves 

rh Audit . Mr Mauri 
and Mr Magnus Mowat, ayain 





LIABILITIES 

lo Capital, paid up in 
Reserve |} ind 
Notes in Circulation 


Current Ace 
} 
I 


d Deposits 
Bills Payable 
Drafts on de- 
mand and at 
tsight on 


Office 


shor 
Head 
and Bra 


£1,235] 60 


nenes 


1) I } 
) son 





Loans Payable, against securi 
ties 

Due to Agents and Corresp 

istments and othe 
icluding Provisic 

i int of Bad and Doubt 

and other (¢ 


ndry ‘iabilities 
es be Head Of 
md Branches nelud 


inge Adjustments 


Lween 


Liability n B of Exchangs 


£5,166,692 ) 


94,109 2 9 


By Cash in he 
(rOV nment & other Se irities 
Security lodged against Note 

Vernment Dex 

xchange ny 

Discounted and Loans 

istomers 10 \ 

* contra 
and ( 





PROFIT 
Year ended 


sist Decer 





Balance, proposed to be dealt 
vith as follows: 

lend, at the 

ite f 15 per 

it. perannum 

the half-year 





£60,000 0 0 
Reserve Fund 50,000 0 0 
Officers’ Superannua- 
tion Fund ..10,000 0 0 
Bank Premises 25,000 O QV 
Interest 1 Ne 
Capital to sls 
December, 1007 


ilready paid 17,068 4 7 


129,483 1) 2 


By Balance at 3lst December, 1906 
Gross Profits for the 
year, after pro 
iding for bad and 
doubtful debts 
Deduct: 

Expenses of Man- 
agementand Gen- 
eral Charges at 
Head Office and 
Branches .. . 252,998 1 
Net Profits for the year 


£521,181 4 § 


/ 


5 


London, 26th M 
Examined and 
Books, Vouchers, and Securities att 
and to the Certified Returns nm 
Branches. M. N. GIRDLI 
M. MOWAT, 
Warrants forthe Dividend, paya 
City and Midland Bank, I 
ndon, E.C., on and afte 
e issued to all the Sharehold 
London, 15th April, 1908. 


rch, 1908. 





iited, 


AND LOSS ACCOL 


found correct, acc 
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| April 18, 1908.] 


| Publications. 
Works by WALTER BAGEHOT. 


| DIES. NEw 
HICAL STU » NEV 
| BIOGRAP Index, 1907. 

Characte! Sir Robert Peel 
; Mr Gladstone William Pitt 
iT 


+t Statesman—Sir George Cornewall 


ty 4 s t! wa Pe rson—Lord Althe rp 

= 1 f Act of 1832—The Prince Consort 
. : ~ G. C, Lewis Mr Cobden 

[he Earl f Clarendon Mi 

ly ‘ rof the Exchequer—Monsieu 


| CairnennIil 


LITERARY STUDIES. With Portrait. 
‘ n Sve 


Disraeli. 


. 3s 6d each. 


| oud \ I. (New Lupression, 1905). Prelimi 


Crown 8vo,3s 6d. | 


M Hartley Coleridge — Shakespeare, | 
Man —W am Cowper—The First Edinburgh 
1 — — iward Gibbon Perey Bysshe Shelley. 
: ™ per : Vol. Il. (New Impression, 1905). 
; r} me Bat ‘ton Macaulay Béranger The 
i \ vee N ‘ Charles Dickens John Milton 
% sea : MI. Wortley Montagu—-¢ lough’s Poems 
; i : Thackeray—Wordsworth, Tennyson, 
| t 
PE ale Vol. II. (New Impression, with addi 
it ¥y7). Letters on the Coup d’Etat of 1851 
Ca t ted in 1865—Oxford Bishop 
Butle | Ignorance of Man Henry Crabb 
I bins Kad Lawyers or Good?-—The Crédit 
1 Banking Companies in France 
DY IM Right Hon. James Wilson Mi 
| (ECONOMIC STUDIES. sixth 
E Iupression. Crown 8vo, 3s 6d. 
. Contenta.The Postulates of English Political 
bi } 1) Transferability of Labour; (2) Trans 
Fe feral f Capital— The Preliminaries of Political 
| Ex " Adam Smith and our Modern Economy 
Malthus —Rieardo—The Growth of Capital—Cost 
P r i ce i 
‘THE POSTULATES OF ENGLISH 
| POLITICAL ECONOMY (‘rom Economic 
| Studies), with a Preface by Alfred Marshall, 
Profess ( Political Eeonomy, Cambridge. 
> Crown 8vo, 2s 6d. 


LONGMANS, GREEN & CO.., 


39 ParernosTer Row, Lonpon; New York, 
BomMBAY, AND CALCUTTA. 


|) [THE GREAT 
- \ | AMERICAN RAILROADS. 


Are being described in a popular and 








interesting manner in a_ series of 
a articles now running in the pages of 
; f MOODY'S MAGAZINE, 
6 the well-known American Investor's 


Monthly, under the management of John 


a Moody, the leading authority in the 
? ee States on the general subject of Railway 
; 4 Investments Among the companies 
2 treated are the Reading, Union Pacific, 
& Pennsylvania, New York Central, Great 
S ; Northern, ete. The series is creating 
; wide comment, and should be of special 
4 interest to English and Continental Inves- 

* tors who own American Securities. 
; MOODY'S MAGAZINE is issued 
; ‘ at lds. per annum. It covers all American 
. 3 and Canadian Investment subjects. Is 
é x invaluable for all first-hand information on 


American Rails, Industrials, etc. 
Published at 
35, Nassau Street, New York. 
London: F. C. MATHIESON & SONS, 
16, Copthall Avenue, E.C. 





; THE ATCHISON, TOPEKA, & SANTA 

|| FE RAILWAY COMPANY. 

' | STAMPED ADJUSTMENT MORTGAGE BONDS. 

| A sen | instalment of two per cent. in 
respect of INTEREST on the Stamped Adjustment 

| Mortgage Bonds of the Atchison, Topeka and Santa 


THE ECONOMIST. 


Investor's Monthly Manual. | 


ESTABLISHED 
An indispensable Work of Reference to everyone 
of Stocks and Shares. 


THE INVESTOR'S MONTHLY MANUAL 


(generally on the 2nd), and is by far the MOST IPL] 
existence of the dealings throughout the 1 I ! 
each month, in every deser pt f Stocks and Sh : & 
of three thousand secur $ 
vear, the dividends r 1. and 1 ty 
Summary of Profit and Loss Accounts’ 1 ents a 
not to be found elsewhe The MANUAI ‘ 
together with a s and notes up 


1864. 


interested in the movements 


The March Number, published on April 2nd, contains 


SPECIAL ARTICLES 


EUROPEAN GOVERNMENT STOCKS 
OMNIBUS FINANCE 


THE NEW POLICY OF THE 


JOINT STOCK RESULTS 
THE STOCK EXCHANGE 


IN MARCH, &c., 


IN| 1907 


&c. 


Price 1 -; by post, 1 14. 


Offices: 3 Arundel St., Strand, London. W.C. 





THE 


KI 


banks 
themselves of supplement issues, ete., to 


“The 


noted, nearly two hundred throughout 


ling business before the readers of 
is the foremost paper printed in 


America. 


Subscription in Europe, $11 per annum. 


bring 


medium for banks and high-class financial propositions 


e . . . +r ’ 99 7 - . 
HE FINANCIER,” New York, now contains the advertisement 
of about 180 representative banks and trust companies locates 


T) 
rH 
Lit 


More than Fifty per cent. of the new Reserve Accounts 
opened by National Banks throughout the United States 
go to Banks which advertise in « The Financier. 


Sample Copy, 


INDIAN MINING COMPANIES 


ANCIER. 


in nearly every State in the Union, in Canada, in Mexico, 
in England, and in Scotland. This shows the appreciation in which 
“The Financier” is held by the more important banking interests of 
the United States and elsewhere. In addition to the regular advertisers 


the United States avail 
their facilities for hand 
Financier.” As an advertising 


25 cents. 


22, Thames Street, New York. 











| R pany will be PAID at its office, ran Yr TY Yrryn 
1) Nassau street, New York City, New York, on 7 I | i 
9 } May 1, 1908, upon presentation and surrender of the Tr E NA | ION A L, BU DGE I ; 
. 7: tit pons numbered 23, and to the holders 
| g sjonds. The t sfe woks fe , 7 rT . ty 1 , "RI ‘ TAXAt 
* i Iwill be cloned at three octock || WiTH THE GrowTH oF Expenpiture AND Taxation. 
i} \ 7, 1908, and will be re-opened at ten 
| Divi end che n : o mailed to holders of FOUR ARTICLES REPRINTED FROM 
Registered | is who file suitable orders therefor The F conomist. 
H. W. GARDINER, 7 ae ea 
monet 15, 1908. _Assistant Treasurer. Published at the Offices of THE Economist 
(THE ATCHISON, TOPEKA, & SANTA GRANVILLE HOUSE, ARUNDEL STREET, LONDON, W« 
FE RATLWAY COMPANY. Price THREEPENCE, post free. 
oa a New York, April 1, 1908.  ——————————— 
9 ‘ i f Directors has DECLARED a 
3 toe I WS BeSLAReD WHET ELAW’S TELEGRAPH CYPHERS. 
( ‘ ny at Two Dollars and Fifty To ; 
= we, payable June 1, 1908, out of | Agriricran Worps: (With at least two | 1,020 millions, and 160 millions extra words. 
é e, to holders of said Common letters Smee. ; ; a differenc Tie Sensei 
a 5 1 the books of the Company at 7 rn Groves. 457,000, with at least two letters di nce, ette 
n May 8, 1908. ee POTIONARY WORDS: All the various selections of these, so Jong in use, remain in fall force as before 
| be mailed to holders of and have been included in the New Berne Official Vocabulary. “ 
file suitable orders therefor at Explanatory Prefaces and ee eee ee nea L 5 N 
. . ELEGRAPH CypHER Orrice, 39 Lombard street, E.C,; SPoTTIswooDR & 0., Ltp., 5 New 
H. W. GARDINER, _ ee E.C.; Lenemans, Green & Co., 91, Fifth Avenue, New York ; Paumer, Hows & co, 
; as sol Assistant Treasurer. Manchester; JaMEs miacLEHOsE & Sons, Glasgow 
a 
Ln . ee Lone 
—- am 
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Banks, Ke. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS 


Accounts of Banks, Bankers, and Firms received 
opon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 


Lowpon Bankers—The London City and Midland 
Bank (Limited). 


ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised. £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £235,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman ané Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit, J. iH, SIMON, Manager. 


LONDON BANK OF AUSTRALIA, LTD. 


2 Old Broad street, E.C. 
Subscribed Capital ................ £1,276,747 10 0 
Paid-uy ci banactssnahnn sno 
Uncalled, including Reserve Liability 728.752 10 0 
Reserve Fund and Undivided Profits 33,907 17 10 

REMITTANCES made by Cane to Australia 

Drarts, Lerrers or Crepit and CircuLar Notes 
issued upon Branches and Agents. 

Bits oF ExcHANnGE on Australia NEGOTIATED or 

ent for Collection. 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BANK OF NEW SOUTH WALES 


Established 1817, 


Lonpon Orricek—6 Old Broad street, 
TT OE .cccssaakctsesweatesenete £2,500,000 
Reserve Fund ; 
Reserve Liability of Proprietors 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable ‘Transfers 


Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application; and conducts every 


description of Australasian banking business. 
DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


\stablished in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £145,829. 

Hon. President: Right Hon. LORD STRATH.- 
CONA AND MOUNT ROYAL, G.C.M.G, 
President: Hon. SirGEO. DRUMMOND, K.C.M.G., 
Head Office and Board of Directors: MONTREAL, 
Vice-Pres. & Gen, Manager: E. 8. CLOUSTON, Esq. 
London Office: 

46 & 47 Threadneedle street. E.C. 

{ Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G.,, 

{ THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents ot the Government of 
the Dominion of Canada. 

FREDERICK W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED), 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa, 


London 
Committee 


Heap OFrFice: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke. 
New York Agency: 40 Wall street. 


150 Branches in South Africa, 


Bubscribed Capital £6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,900,000 


Boarp or Directors: 
W. R. Arbuthnot, Jn., , !ames Drake, Esq., J.P. 
Esq. Hon. Sir Charlies W 
Sir David M. Barbour, Fremantle, K.C.B. 
K.C.8.1., K.C.M.G, Frederick Greene, Esq. 
Robert E. Dickinson, Esq.'E. Brodie Hoare, Esq. 
Rt. Hon. Lord Welby, G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principa! 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Centra) Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods Terms on application. 

WILLIAM SMART, London Manager. 


THE ECONOMIST. 
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NATIONAL BANK OF SCOTLAND 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERVE FUND 


£900,000. 


HEAD OFFICE—Epinpurana. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, s 


LONDON OFFICE-37 Nicholas Lane, Lombard street, E.c. 


J. S. COCKBURN, Manager. 


J. FERGUSON, Assistant Mana 


THE NATIONAL BANK OF|8ANCO ALEMAN TRANSATLANTICO, 


SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony), 

London Office: Circus place, London Wall, E.C, 
Subscribed and fully paid-up Capital £1,100,000, 
With power to increase to : - 4,000,000. 
Reserve Funa - - - - - 140,000. 
Branches and Agents at all the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
ali descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E. C, REYNOLDS, Manager. 





LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitan, £1,000,000. 
Parp-vp, £400,000. 


SUBSCRIBED, £500,000 


RESERVE Fonp, £240,700. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York 

The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available n the principal Cities of the World 


THE ANGLO-EGYPTIAN BANK LTD, 
SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ... £500,000 | RESERVE FUND £590,000 


BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere 

Deposits received for one year at 4 per cent, per 
annum, 

No, 27 Clement's lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ...............- £1,078,875 0 0 
oo) 539,437 10 O 
Further Liability of Proprietors 539,437 10 O 
EE SS bv ivenecaanecisveneces 151,000 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
ean be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 

| description transacted with Australia. 


J. PATERSON, Secretary. 


HONG KONG & SHANCHA! BANKING 
CORPORATION. 


Capital,all paidup .. , $15,000,000 


RESERVE FunpDs 
STERLING RESERVE HELD IN LONDON AT 

ExcHaNnGe of 2s per $8 = £1,500,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 

$15,000,000 
.+ 13,500,000 

—————. $28 500,000 
Reserve Liability cf Proprietors $15,000,000 
Court oF Directors anp Heap OFFicr In Hone 

Kona, 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application, Interest payable 
June Wth and December 3lst. 

A. M. TOWNSEND, } Managers in 
C. 8. ADDIS, f London. 
J. C, NICHOLSON, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


Silver Reserve .. 





(Deutsche Ueberseeische Bank.) 
Subscribed capital M.20,000,900 (£1,000.000 
Paid-up capital.. M.17,600,000 (£880,000) 
Reserve Fund .. M.2,502.468 (£125) 

Heap Orrice: BERLIN, 
BRANCHES: 

ARGENTINE: Bahia-Bianca, Bell-Ville, Ry 
Aires, Cordoba and Tucuman. 

BOLIVIA: La Paz and Oruro. 

CHILI: Antofagasta, Concepcion. Iquique, Osorno, 
Puerto Montt, Santiago, Temuco, Valdivia, and 
Valparaiso. 

PERU: Arequipa, Caliao, Lima and Tru 

URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. 

MEXICO AGENTS: Banco Mexicano de C 

e Industria, Mexico, 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 

BANK (BERLIN) LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


NATIONAL BANK OF INDIA, 


LIMITED. 


lenos- 


mercio 


Heap OFrricr 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C, 
BRANCHES: 


Uncalled, £4,000,000. 





SIC II SA 











LonpoN AGENTS: DEUTSCHE | 


Caicutta, Bombay, Madras, Karachi, Cawnpore, | 


Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom. 
basa, Nairobi (British East Africa), Entebbe 
(Uganda), 


SUBSCRIBED CAPITAL .......e00. £1,600,000 
Py TNL. 5:55.0 bd-cueteceecee 490,000 
I TD n.kcncenneenecessees 600,000 


London Bankers—Bank of England; Nationa! 
Provincial Bank of England, Limited; National 
Bank of Scotiand, Limited 

The Bank conducts every description of Mastern 
banking business. 


The Bank receives deposits for fixed periods, not | 


exceeding one year. The rates allowed at present 
in London are 
Fixed for 12 months 4 per cent, per annum 
” ” 6 ” ” ” 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum, 


BIRKBECK BANK 


ESTABLISHED 18st. * 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C 


24 PER CENT. INTEREST 


allo wed on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted, 


ALMANACK with full particulars, POST FREE: 
Cc. F. RAVENSCROFPT, Secretary 


BANQUE RUSSO-CHINOISE. 


(Russo-Chinese Bank.) 


{ Roubles 15,000,000 | 


Capital we oe 
Do. invested by tne Imperial 
Chinese Government: K Tiiels 5,000,000 

Reserve Funds 


Heap Orrice: ST, PETERSBURG, 

Branches or Agencies— Ourga 
Askhabad Khabarovsk Paris 
Barnaoul Khokand Peking 
Batoum Kiachta Samarkand 
Biisk Kirin San Francisco 
Blagovestchensk Kouantchendze Sémipalatinsk 
Bombay Kouldja Shanghai 
Boukhara Krasnoiarsk Stretensk 
Calcutts Marguelan Tachkent 
Chefoo Moscow Tchita 
Hailar Moukden Tientsin 
Hankow Newchwang Tchougoutchak 
Harbin New York Tsitsikar | ; 
Hong Kong Nicolaieffsk Verchnéoudins 
Irkoutsk Novo- Vladivostoek 
Kachgar Nicolaieffsk Werny 
Kalgan Ouliassoutai Yokohams 


London Bankers: Glyn, Mills, Currie & Sy 

London Branch: 41 Threadneedle street, E. 

Chantrey Inchbald, Managet 

Telegraphic Address: Sinorusse, London. 
BOARD OF DIRECTORS. - 
Prince E, Oukhtomsky, President; J. Hotting 
E. Noetzlin, A. Wischnégradski, lL. Davy of. 
M. Verstraete, 8. Solsky. V. Bizot, A. Poutilot, 
G. Raindre. 


| Sh. Tiiels 2,000,000 | 


Roubles 9,240,000 | 





